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REVIEW OF THE MONTH. 


Recent monetary developments have given 
further evidence of the importance of gold as 

aia san anih an indispensable basis of mod- 
currencies and @rm trade and financial econ- 
the position of omy. Gold has never lost its 
— position as the standard in in- 
ternational trade, notwithstanding the unpre- 
cedented currency disorganization incident to 
the Great War and now continuing for almost 
a decade. Moreover, gold is now regaining its 
function as a basis for domestic business calcu- 
lations, even in countries with depreciated cur- 
rencies. Indeed, the persistence of the gold 
standard and the need of an acceptable unit 
of account in international trade is reflected in 
the position of the American dollar. The 
importance of the dollar is the outcome of both 
the gold position and trade position of the 
United States. As foreign currencies have 
undergone further depreciation, the dollar has 
increasingly served to measure in terms of 
gold the value of those currencies. It is now 
the link between countries on a paper cur- 
rency basis and the gold standard. 

Values of European currencies in New York, 
after a period of relative stability, have re- 
cently moved further from their gold parities, 
some of them having declined to the lowest 
points yet recorded. Price levels, however, 
both here and abroad, have also recently 
declined and in such a way that foreign prices, 
expressed in gold, have much the same relation 
to prices in the United States as they did prior 
to the recent declines. It is because these 
fluctuations in exchange tend to be compen- 
sated by corresponding changes in price levels 
that a common basis for international trans- 
actions is maintained. 
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The relation of the dollar to foreign cur- 
rencies is due not only to its convertibility 
into gold but is also the out- 
come of the position of Amer- 
ica in the world markets and of 
the economic necessity of con- 
tinued trade between this country and those 
with depreciated currencies. In the geo- 
graphical distribution of American foreign 
trade there was noticeable, up to about the 
end of 1922, a progressive shifting toward the 
pre-war proportions, following the dislocation 
of trade caused by the war. Imports from 
Europe, for instance, which had fallen from 
about 50 per cent of total imports in pre-war 
years to 19 per cent in 1919, were increasing 
in importance, though in 1922 they still 
formed only 32 per cent of the total. Im- 
ports from the rest of the world were in general 
tending toward their pre-war proportions, 
except in the case of imports from Asia, 
which continued to be relatively larger than 
in 1913. Exports were likewise tending to 
readjust themselves to the pre-war geograph- 
ical distribution, except for a sustained in- 
crease in exports to Asia. Since the beginning 
of 1923, however, these tendencies have been 
reversed by the great reduction which has 
occurred in our trade with Europe. The de- 
cline in American exports to Europe arises 
partly from the fact that most European 
countries have restricted their imports to 
such necessities as food and raw materials 
and have tended to adjust their production 
in such a manner as to make themselves less 
dependent upon imported commodities. As 
the European trade has fallen off, our trade 
with North and South America and Asia has 
assumed greater importance, both relatively 
and in terms of absolute values. The increase 


International 
trade readjust- 
ments. 
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in American exports to South America and 
Asia is to be explained in part by the enhanced 
buying power of those countries which have 
been selling raw materials to us in larger 
quantities. As a result of the large require- 
ments for raw materials used in domestic pro- 
duction, imports during the first six months of 
1923 exceeded those for the corresponding 
months of 1922, both in quantity and value, 
and exports, though somewhat reduced in 
quantity, have also been higher in value. 

The foreign trade of Great Britain has 
shown the same general tendency toward re- 
adjustment in the period following the war 
as has the trade of the United States. Since 
1919 the geographical distribution of both im- 
ports and exports, which was greatly altered 
by the war, has been gradually tending toward 
the pre-war status. Imports to Great Britain 
from the continent of Europe, which were 40 
per cent of the total in 1913, dropped to only 
15 per cent in 1919, but recovered to 30 per 
cent in 1922. On the other hand, the propor- 
tion of British imports supplied by the British 
Empire itself has been increasing, the amount 
in 1922 being 32 per cent of total British im- 
ports, as compared with about 25 per cent 
immediately before the war. On the export 
side the distribution of British trade in 1922 
was very similar to that of 1913, despite the 
fact that in the intervening years the estab- 
lished channels of trade had been greatly dis- 
turbed. The relative importance of British 
trade with the United States in both directions 
was larger in 1922 than in pre-war years, 
though some falling off is noticeable in the 
more recent months of 1923. Total exports 
from Great Britain held up remarkably well 
in the early part of 1923 in the face of un- 
settled conditions on the Continent, but in 
June and July export trade declined, not alto- 
gether owing to seasonal influences. It is a 
notable fact that the foreign trade both of the 
United States and of Great Britain has in- 
creased in volume in spite of the heavy de- 
preciation of most European currencies, the 
wide fluctuations of foreign exchange rates, 
and the abnormal gold movements. 
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In the absence of free gold movements, 
which formerly tended to equalize prices and 
keep exchange rates at par, 
a common basis for trade has 
to a degree been found by 
means of continuous readjustments of prices 
and exchange rates in such a way as to bring 
the buying power of currencies at home and 
abroad to a common level. Thus, under pre- 
vailing conditions of depreciated currencies, the 
value of a currency unit is no longer related to 
its gold content as fixed by law, but is measured 
by its buying power over commodities, and is 
related to gold only indirectly through the 
necessity in world trade of calculating the 
prices of commodities in terms of a common 
gold basis. Since the United States is the only 
country in the world operating on an effective 
gold standard and with a free gold market, the 
relation of the different currencies to gold is 
commonly expressed by reference to the dollar. 
During the past year there has been a pro- 
nounced tendency for prices in the United 
States and in foreign countries and for exchange 
rates to work toward a closer adjustment, with 
the consequence that prices when expressed 
in terms of gold (or dollars) are more nearly 
on a common level than at any time since the 
war. The extent of these recent adjustments, 
together with a consideration of the general 
problem of the relation between prices and 
exchange, is discussed in an article elsewhere 
in this issue of the BULLETIN. 

In recent months the values of most foreign 
currencies, as measured by exchange rates in 
New York, have tended decidedly downward, 
while at the same time wholesale prices abroad 
have also been falling. Thus, in England, 
Italy, and many other countries prices have 
been declining, although in France prices 
have changed but little in the last three or four 
months. The downward movements in English 
prices and exchange rates have, however, been 
paralleled by a decline of prices in the United 
States, with the result that the relative posi- 
tion of English prices, when expressed in gold, 
and American prices has remained fairly 
steady. As a result of changes in rates of 
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exchange rates. 
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exchange and price levels, prices in different 
countries, when expressed in terms of dollars, 
by allowing for the depreciation of the cur- 
rencies in which prices are quoted, have 
tended toward a level throughout the world. 
The recent tendency toward closer and 
prompter adjustment between prices and ex- 
change rates is in part due to a clearer recog- 
nition of the consequences of currency deprecia- 
tion and to a more widespread demand from the 
classes most unfavorably affected to have their 
wages or incomes on a stable basis expressed 
in terms of gold. 

There are, however, limitations within which 
this trend toward equalization of price levels 
operates. While prices of commodities which 
have a well-established world market are 
substantially on the same level throughout the 
world when measured in gold, prices of many 
commodities having merely a local market or 
subject to Government regulation lag behind 
in the adjustment. Furthermore, exchange 
rates are more responsive to speculation and to 
political developments than are prices, and in 
a period of wide and rapid fluctuations of both 
prices and exchange rates changes in prices are 
likely to lag behind changes in exchange rates, 
with the consequence that at such times the 
adjustment between prices and exchange rates, 
or between the internal and external purchas- 
ing power of a currency, is never complete. 

Chief among the influences which have 
affected the value of foreign currencies more 

directly at home, but also 

Attempts at abroad, has been the volume 
ao” we paper money issued by the 

governments and the central 
banks. In many European countries the 
volume of notes still continues to increase, 
though attempts have been made in certain 
countries to check the issue of notes and to 
stabilize the currency. In Great Britain and 
in Czechoslovakia stabilization has to a large 
extent been effected through control of the 
amount of notes outstanding, followed by an 
appreciation of the currency both at home and 
abroad. In Austria currency has been stabi- 
lized at its current value by the aid of foreign 





loans. Unsuccessful attempts at stabilization 
have been made in Germany and Poland. 

Through the purchase of exchange by the 
Reichsbank the German mark was kept at 
about 21,000 marks to the dollarfrom about the 
middle of February to the middle of April, but 
the demand for exchange on foreign countries, in 
spite of efforts to regulate exchange transactions, 
was so great that the bank had to abandon 
this policy after suffering a considerable loss of 
its gold holdings. In its efforts to obtain funds 
of stable value the German Government also 
attempted to float a dollar loan of $50,000,000, 
and many States, municipalities, and corpora- 
tions have issued loans in terms of such staple 
commodities as rye, coal, etc. The Govern- 
ment’s dollar loan, which was only partially 
subscribed, was intended to furnish the Reichs- 
bank with foreign exchange bills to be used 
in stabilizing the mark, and _ subscriptions 
were permitted only in gold or certain stable 
foreign currencies. In this respect the dollar 
loan differs from the new gold loan recently 
offered to the public to which subscriptions 
may be made in paper marks. Germany’s 
financial difficulties have recently been still 
further complicated by a shortage of currency. 
The last decline of the mark was so rapid and 
the rise of prices and wages followed its fall 
so closely that the demand for currency for 
ordinary payments increased faster than the 
Reichsbank could print notes, in spite of the 
fact that the bank has been putting out tril- 
lions of paper marks weekly. In its efforts to 
meet the situation, the Reichsbank early in 
August raised its discount rate from 18 per 
cent to 30 per cent. Because of the ineffec- 
tiveness of the discount rate under the 
conditions now prevailing in Germany, the 
Reichsbank also adopted other measures, such 
as limiting and apportioning its sales of foreign 
currencies. 


The continued depreciation of the mark 
some time ago induced commercial and indus- 
trial enterprises in Germany to give up the 
use of the paper mark as a unit of calcu-. 
lation and to base all transactions on gold. 
More recently banks have pursued the same 
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policy. Many prices are quoted at basic pre- 
war rates to be multiplied by an index which 
is frequently adjusted, the index for a given 
commodity being fixed by agreement among 
those engaged in the trade. At present there 
is a strong movement on the part of wage 


earners to have their wages also fixed on the | 


basis of an index or some other principle 
insuring stable buying power, and the Gov- 
ernment itself is endeavoring to find a way of 
insuring a constant value for receipts from 
taxation. 

Attempts to return to the gold standard are 
being made by other countries suffering from 


example, the State bank has issued a new 
currency (chervonetz) secured by gold, prime 
commercial paper, and foreign exchange, 
which now serves as the unit of calculation | 
in practically all important business trans- | 
actions. Some smaller countries, such as 
Latvia. and Lithuania, have recently under- | 
taken currency reforms by creating new banks | 
which issue paper notes under strict limitations | 
as to gold reserves. Under these arrange- | 
ments, while gold does not become available | 
for export to meet unfavorable trade balances | 
nor for redemption of note issues, yet the re- | 
quirement of gold as a basis of further note | 
issues reestablishes its function of limiting cur- 
rency expansion. 

The efforts to restore sound domestic mone- 


tary conditions, however, do not furnish a © 


means of making international 
trade settlements, and conse- 
quently payments for imported 
goods, in so far as they are not covered by ex- 
ports, are made through the transfer of credits 
in such centers as London and New York. 
The maintenance of balances in principal finan- 
cial centers has always been a part of the ma- 
chinery of international settlements, and upon 
the ability of countries to maintain these bal- 
ances depends the continuance of their foreign 
trade. These balances arise mainly from ship- 
ments of merchandise, but also from the sale 
of securities, the shipment of gold, or com- 
mercial credits. The accumulation of such 


International 
credit markets. 


balances is partly responsible for the relatively 
low interest rates in the London market which, 
together with the comparative stability of 
sterling, have during recent months led to an 
increase there in the volume of foreign security 
flotations. Short-term money rates and bond 
yields in London, owing to the depressed 
condition of trade and to the concentration 
of funds from continental countries in the 
London market, have remained at a lower 
level than in New York, where the demand for 
credit has reflected the activity of business in 
the United States. The relatively higher rates 
‘in this country led to a movement of funds 





highly inflated currencies. In Russia, for | from London to New York, both for the re- 
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purchase of securities and for short-time in- 
'vestment, with a consequent decline in the 
sterling exchange rate. The advance in July 
‘of the Bank of England discount rate from 3 
| per cent to 4 per cent was made partly in rec- 
‘ognition of these conditions and resulted in an 
_advance of money rates in London and in some 
‘rise in sterling exchange. A similar advance 


‘in the discount rate by the central bank of 
Switzerland is of interest in view of the fact that 

with a stable currency near gold parity, that 
country has been a center for the settlement of 
_ trade balances of the countries of Central Europe 
| Since the increase in discount rate by the Bank 
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of England there has been a closer agreement 
between money rates in London and New York 
than had prevailed in more than a year. Re- 
cent changes in short-term money rates in Lon- 
don and New York are shown in the chart and 
are discussed more fully in an article (p. 1020) 
on developments in the London money and 
capital markets since 1920. 

While, therefore, the credit markets of the 
world are not so closely adjusted to each other 
as they were when gold moved freely, yet even 
now there is an unmistakable relationship be- 
tween interest rates and exchange rates, some- 
what similar to the relation between exchange 
rates and price levels. The fact that the risks 
and uncertainties of conducting trade in depre- 
ciated and fluctuating currencies has led to in- 
creased concentration of credit transactions in 
markets where balances have a stable value in 
gold is another indication of the rdle still played 
by gold as the ultimate standard of interna- 
tional trade settlements. 

In the international movement of goods and 
of funds the trend has been toward the estab- 
lishment of a common unit of measure, and 
this unit has largely been the dollar as the 
only currency that is now firmly on a parity 
with gold. There has therefore been a tend- 
ency toward a mutual adjustment between 
dollar exchange, prices, and (to a lesser extent) 
interest rates in many of the leading countries 
of the world. While it is true that owing to 
the absence of the free movement of gold and 
to the wide fluctuations of exchange rates in 
response to temporary political conditions the 
adjustment is far from being as complete as 
was the case before the war, nevertheless there 
has been during the past year a definite tend- 





ency in the direction of such an adjustment. 
This frend toward the restoration of gold as a 
unit of account has resulted in the use of the 
American dollar as a standard by which to 
measure currency values, commodity prices, 
and security quotations in all markets. 

In view of this important réle played by 
the dollar in international transactions, changes 
in the purchasing power of the dollar over 
commodities become an important factor in 
the world situation, for any modification of 
the dollar’s own purchasing power means an 
equivalent change in the purchasing power of 
gold, and therefore affects the standard of com- 
parison used in international trade and finance. 

The United States has an interest in the res- 
toration of the gold standard in some form as a 
means of placing trade relations upon a more 
stabilized basis of prices, exchange rates, and 
interest rates. Our interest in this matter has 
more than once been the subject of comment 
in the Buttetin. The abnormal concentra- 
tion of gold in this country has long been recog- 
nized as presenting a peculiarly difficult prob- 
lem in the administration of credit, because 
the present gold movements are not respon- 
sive to trade and creaiv requirements. From 
the standpoint of domestic credit as well as 
from that of international finance, therefore, 
policies affecting the position of gold must be 
shaped with a view to the ultimate reestab- 
lishment of free gold movements. At a time 
when countries with depreciated currencies are 
pursuing policies which seek a gold basis for 
their monetary systems it must be recognized 
that the true economic function of central gold 
reserves is their use in the restoration of the 
international gold standard. 
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BUSINESS CONDITIONS IN THE UNITED STATES. 


Production of basic commodities and employment at industrial establishments decreased in 
July, and there was a further decline in wholesale prices. The distribution of goods, as indicated 
by railroad freight shipments, maintained record totals, and the sales of merchandise, though 
showing the usual seasonal decline, continued to be relatively heavy. 

Production.—Production in basic industries, according to the index of the Federal Reserve 
Board, declined 1 per cent in July. Mill consumption of cotton, steel-ingot production, and 
sugar meltings were considerably smaller than in June. New building operations during the 
month, as measured by the value of permits granted and of contracts awarded, showed more 
than the usual seasonal decline. 

Employment at industrial establishments located in various sections of the country de- 
creased 2 per cent during July. Manufacturers of automobile tires and cotton goods showed 
large reductions in number of employees. There were some further announcements of wage 
advances, but these were not as numerous as in the three previous months. Average weekly 
ao of factory workers, due to a decrease in full-time operations, were 3 per cent less than 
in June. 

Crop forecasts of the Department of iculture on the basis of condition on August 1 
indicated that yields of wheat and rye would be below July estimates, while larger yields of 
cotton, corn, oats, and barley were forecast. Due to a seasonal increase in grain shipments 
and continued large shipments of industrial raw materials and manufactured goods, car loadings 
in the last week of July reached the largest total on record. 

Trade.—The volume of wholesale trade was about the same in July as in June, while there 
was a decline in retail trade, which was largely seasonal in nature. Among the wholesale lines 
sales of dry goods and clothing were larger than in June, while sales of groceries, hardware, and 
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shoes were considerably smaller. Business in all reporting lines was larger than in July, 1922, 
and the average increase, as indicated by the Federal Reserve Board’s index of wholesale trade, 
was 13 per cent. Sales of department stores were 10 per cent larger than a year ago, while 
mail-order sales showed a gain of 27 per cent. Stocks of department stores showed a seasonal 
reduction during July and were smaller than in any month since January. 

Prices.— Wholesale commodity prices declined during July for the third consecutive month, 
and the index of the Bureau of Labor Statistics was 5 per cent below the = peak. Prices of 
all hte of commodities, except house furnishings, were lower in July. e largest declines 
occurred in quotations of clothing, drugs and chemicals, farm products, and building materials. 
During the first half of August price changes were more moderate, and quotations of cotton, 
spring wheat, hogs, sheep, and rubber advanced 

Bank credit.—Since the middle of July the volume of bank credit in use has shown a 
reduction, largely because of the substantial liquidation of loans on stocks and bonds at New 
York City banks. Between July 18 and August 15 loans of member banks in leading cities 
secured by stocks and bonds decreased by $94,000,000, to the lowest point for the year—$258,- 
000,000 below the amount outstanding at the beginning of the year. Commercial loans, how- 
ever, increased, so that the net reduction in total eas or the period amounted to $60,000,000. 
Security investments declined $73,000,000 to a new low level for the year. 

The volume of discounted paper held at the Federal reserve banks showed a slight decrease, 
while their agp of acceptances and United States securities reached new low points for the 
year. Between the middle of July and the middle of August gold holdings of the Federal 
reserve banks increased by $21,100,000, reflecting in part net gold imports during July of $27,- 


400,000. Federal reserve note circulation increased by about $15,000,000, and there were also 
substantial increases in the volume of gold certificates and national-bank notes in circulation. 

Slightly firmer tendencies in money rates during the month were refiected in a gradually 
increasing proportion of commercial paper sales at 54 per cent, as compared with 5 per cent in 
the previous month. | 
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AGRICULTURE. 


During July some improvement was noted 
in the condition of all crops of the United 
States. The composite condition on August 1 
was approximately 3 per cent below the 10- 
year average on that date, but it was 1 per 
cent higher than on the first of the preceding 
month. According to the Department of Ag- 
riculture’s estimate the total acreage of 20 a 
tivated crops is about 0.6 per cent more than 
in 1922. Harvesting and threshing of small 
se made rapid progress in the Western 

tates, and in the winter-wheat areas of the 
Kansas City and Dallas districts they have 
been practically completed and the crop has 
been moving to market in large volume. There 
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is a hesitancy, however, on the part of some 
growers to dispose of their crop at the present 
time in face of the reduced wheat prices. 
Harvesting is nearing completion in the dis- 
tricts farther north and threshing is making 
rapid progress, being aided generally by dry 
and hot weather. Although weather condi- 
tions have been generally satisfactory for 
summer harvesting, growing crops have suf- 
fered somewhat from high temperatures. In 
the Atlanta district the condition of the rice 
crop declined slightly during July and the es- 
timated production in Louisiana is 16,328,000 
bushels, compared with 19,980,000 bushels in 
1922. Sugar beets in Colorado, Wyoming, and 
Nebraska made good progress in July, but in 
Nebraska some stands are reported thin as a 








result of injury from frost last spring. The 
acreage in these States is greater than last 
year, as some of the potato acreage in 1922 was 
lanted in sugar beets in 1923. In the San 
rancisco district favorable weather stimu- 
lated the growth of most field crops during the 
month and in many cases the estimates of 
yields were revised upward. The condition 
of sugar cane in Louisiana declined slightly 
during the month and the estimated yield of 
sugar is smaller than last year. 
he level of prices paid to producers of the 
United States for the principal crops con- 
tinued to decline during Jul , and on August 1 
it was 1.4 below the level on July 1. The 
downward movement of farm prices in July 
was contrary to the general movement in July 
for the past 10 years, which has increased 0.4 
per cent. Since 1921 the trend of the prices of 
corn, cotton, and wheat, the three great staple 
crops of the United States, has shown con- 
siderable variations. The prices of cotton and 
corn have steadily increased, while the price of 
wheat has tended downward. The accom- 
panying chart shows the trend of the prices of 
these products at principal wholesale markets 
since January, 1921. 


Grain. 


Harvesting and threshing of small grains 
made, good progress in Federal reserve 
districts during July. The weather was gen- 
erally dry and hot in the chee grain- 
producing States, and threshing of winter 
wheat is practically finished in the Dallas and 
Kansas City districts. In the spring wheat 
sections of the ge and Minneapolis dis- 
tricts harvesting is well advanced and thresh- 
ing has begun, although it was somewhat re- 
tarded by rains in South Dakota. Corn made 
good progress in the Richmond, Atlanta, and 
in some sections of the St. Louis district where 
rains were plentiful, but in some of the western 
districts hot and dry weather was a retarding 
factor and caused considerable deterioration 
in the Dallas district. According to the con- 
dition report of the Department of Agriculture, 
greater yields of corn and oats than in 1922 
are indicated, but smaller yields of winter 
wheat, spring wheat, and rye are forecasted. 
Greater yields of corn are indicated in all of 
the principal corn-growing Federal reserve 
districts except in theChicago district. Smaller 
yields are indicated in all of the southern dis- 
tricts. Greater yields of wheat are forecasted 
for all of the principal wheat-producing dis- 
tricts except for the Kansas City and Minne- 
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apolis districts. The price of wheat continued 
to decline during July, and the average 
rice reached the lowest level since 1914. | 
rm, on the other hand, made further ad-| 
vances, continuing the upward movement) 
which began in October, 1921. 
The marketing of Ok during July, as indi-| 
cated by receipts of all grains at 17 interior 
centers, was rey volume than in June, but | 
failed to reach the volume marketed in July, | 
1922. The increase in July over the preceding 
month is seasonal and is due to the marketing | 
of the winter wheat crop, which begins in late | 
June. The total movement of all grains during | 
July amounted to 80,611,000 bushels, com. | 
pared with 54,800,000 bushels in June and | 
93,933,000 bushels in July, 1922. Increases | 
over the preceding month were noted in the | 
movement of wheat, corn, and oats, but de-| 
creases in the receipts of barley and rye were | 
indicated. The table on 1 pase 1046 gives in 
detail the movements of all grains. 


Cotton. 


gern Neha and the early weeks of August 
the weather in all sections of the Cotton Belt 
was unfavorable. Dry weather accompanied 
by excessive ———_ prevailed generally 
in Texas and Oklahoma and caused consider- 
able shedding and deterioration in those States. 
In the eastern sections of the belt the weather 
was cloudy and was accompanied by fre- 


quent general rains, both of which aided boll- | , 


weevil activity. Damage from weevils is re- 
ported from all Federal reserve districts, 
and army worms and boll worms are injur- 
ing the crop in sections of the St. Louis 
and Dallas districts. Cultivation was generall 
completed in July and early August in all 
Federal reserve districts, and picking is pro- 
gressing rapidly in sections of the Dallas dis- 





trict. An adequate supply of labor is available 
for present ani, but fears of a shortage are ex- 
pressed in some sections as the picking season 
advances. According to the Department of 
Agriculture the condition of the cotton crop 
on July 25 was 67.2 per cent of normal, com- 
pared with 69.9 on June 25 and 70.8 on July 
25 one year ago. 
in July resulted from the 


Improvements, however, were noted in North 


Carolina, Arkansas, Tennessee, Missouri, and. 
New Mexico. The estimated yield was 11,- 
516,000 bales, a slight increase over the fore- 
casted yield on June 25. The final yields in | 
the two preceding years were 9,762,000 bales 


in 1922 and 7,954,000 bales in 1921. 


The decline of 2.7 per cent | 
enerally unsatis- | 
factory weather in all sections of the belt. 


The cotton year ended July 31 and was one 
of the best years in the American textile 
industry. During the year 6,665,000 bales, 
exclusive of linters, were consumed in the 
United States, compared with 5,910,000 bales 
in 1922 and 4,893,000 bales in 1921. Exports, 
exclusive of linters, on the other hand, were 
in smaller volume than in the two preceding 
years, amounting to only 4,823,000 bales, 
which was 1,361,000 bales less than in 1922 
and 922,000 bales less than in 1921. The 
carry over of cotton in the United States on 
July 31 was 2,088,000 bales, the smallest 
carry over since 1914, as is indicated in the 
accompanying chart, which shows the stocks 
of cotton in the United States on July 31, 1914 
to 1923. Prices of raw cotton declined con- 
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Stocks of cotton (exclusive of linters) in the United States on 
July 31, 1914 to 1923. 











tinuously during July, but following the crop 


report on August 1 the market became firmer 


and prices moved upward. The price of up- 
land spot cotton, middling gg at New York, 
which increased slightly from 27.85 cents a 
—— on July 2 to 28.05 cents a pound on 
uly 6, declined steadily to 22.45 cents a pound 
on July 31. Since August 1 the market 
has advanced and reached 25.8 cents on Au- 
gust 27. 


Tobacco. 


The condition of the tobacco crop through- 
out all sections of the country showed some 
improvement on August 1 compared with the 
preceding month, with August 1, 1922, and also 
with 10-year average condition on August 1. 
In some sections of the Richmond district dry 
weather retarded early developments of the 
crop and the final yields in those sections will 
be somewhat affected, but rains in July were 


‘very helpful. In South Carolina warehouses 











ne 


: 
; 
P 
¥ 
i 
t 
4 


990 FEDERAL RESERVE BULLETIN. 





SerrpmBeER, 1923, 





opened early in A t and the marketing 
season is rapidly advancing. The yield in 
South Carolina is estimated at 63,000,000 
pounds, compared with 57,000,000 pounds 
grown in 1922. Prices being paid to the grow- 
ers for this year’s crop are considerably higher 
than last year’s prices on the lower grades, and 
are at approximately the same level for the 
better grades. The cooperative marketing 
association is reported to be making higher 
initial advances on receipts than last year. 
Harvesting of tobacco has begun in a limited 
way in the burley sections of the St. Louis 
Federal reserve district, but in the other sec- 
tions the crops will not be cut before early in 
September. The Burley Tobacco Growers’ 
Cooperative Association has been increasing 
its membership and now has approximately 
80,000 tobacco growers for whom to market 
the crop this season. In the Atlanta district 
a larger crop is being produced than in recent 

ears, and the crop is in good condition and 
bes been bringing satisfactory prices. 

Leaf dealers in the Richmond district report 
that trade conditions in the tobacco industry are 

ood and manufacturers are showing a decided 
interest in adding to their floor purchases of 
the 1923 crop by buying from leaf dealers. In 
the Philadelphia district demand for ge is 
generally good and prices are practically the 
same as during the preceding month. Stocks 
of finished products are moderate and firms are 
shipping cigars as fast as they can be made. 
Fruit. 

In all of the fruit-growing sections of the 
country weather conditions were very favor- 
able during July. The condition of oranges 
in the Atlanta district improved during the 
month and on August 1 was 94 per cent of 
normal. Trees are making excellent growth 
and are bearing heavy crops of oranges. Im- 
provement was also noted in the condition of 
grapefruit and increased production is indi- 
cated, as a result of a large number of new 
groves which are coming into bearing. Peaches 
were moved rapidly from Georgia and the sea- 
son there ended in July. Shipments began 
from States farther north and also from Cali- 
fornia. Deciduous fruit crops of the San 
Francisco district are maturing rapidly and a 
large part of the crop has been marketed. 
Prices which have been obtained for deciduous 
fruits have been lower than in recent years, 
and, rather than accept prevailing prices 
offered by canning and drying plants, many 
growers have shipped a larger ae peda of 
their crops than usual to the fresh-fruit markets. 





As a result shipments of deciduous fruits for 
the season to August 5 totaled 14,477 cars, 
compared with 6,573 cars aa, ea previous 
season. Shipments of oranges have also ex- 
ceeded shipments during the same season one 
year ago, amounting to 42,106 cars, compared 
with 25,726 cars last year. Lemon shipments, 
on the other hand, have not been as great as 
Jast year. 

Live Stock. 

Pastures and ranges, with few rs. 
continued satisfactory during July in sec- 
tions of the country. Dry weather during the 
last two weeks of the month was injurious to 
the ranges in the Dallas district and in some 
places there is a scarcity of stock water. In 
Arizona and New Mexico, however, moderate 
rains relieved the drouthy conditions, caused 
steady improvement in the ranges, and supplied 
an adequate amount of stock water. The con- 
dition of all cattle —— in the Dallas district 
declined 7 per cent during the month, but 
despite this deterioration the condition of live 
stock generally is fairly good. Live stock in 
the mountain and plain States of the Kansas 
City district continued in good condition 
during the month, as the song and pastures 
in those States were reported to be in above 
normal condition. In the San Francisco dis- 
trict ranges were in excellent condition. In 
the intermountain States of the district, where 
small losses of live stock, due to failing feed 
and water spe had been reported, condi- 
tions improved greatly during the latter part 
of July and the first weeks of August. The 
marketing of live stock during July continued 
in large volume and was greater than in the 
prece ng month or in July, 1922. The move- 
ment of hogs to market, which has been 
unusually heavy during the preceding months 
of the year, showed some tendencies toward 
abatement in July, but early spring farrowed 
pigs began arriving on the market in the first 
weeks of August. Grass-fed cattle from the 
ranges of the Southwest began to arrive on 
the markets, and in the Dallas district the 
receipts of cattle and calves exceeded the heavy 
June movements and reached the highest total 
for the year. The supply of cattle was the 
most liberal offered in any July since 1919. In 
the Kansas City district receipts of calves 
established a new high record for the month of 
July, and were 72 per cent above receipts for 
July, 1922. The table on page 1046 shows 
detailed figures for the movement of all live 
stock in the United States during July, 1923, 
June, 1923, and July, 1922. 
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MINING. 
Coal. 

Production of anthracite and bituminous 
coal decreased slightly during July from the 
levels of the preceding month, but it was greater 
than the production in either July, 1922, or 
July, 1921. Production of anthracite amounted 
to 8,320,000 tons, compared with 8,665,000 tons 
in June and 7,309,000 tons in July, 1921. The 
possibility of an anthracite strike on September 
1, resulting from the failure of the operators 
and miners to reach an agreement after the 
resumption of the conference on August 20 for 
the second time, has influenced the demand for 
domestic sizes of anthracite. Retail stocks on 
July 1, as estimated by the United States 
Geological Survey, were about 13 per cent 
larger than on June 1 but were smaller than on 
the same date for recent years. Prices for all 
sizes remained very firm during the month. 

Bituminous production during July amounted 
to 45,126,000 tons, compared with 45,490,000 
tons in June. The market during the month 
was dull and prices declined continuously 
throughout the period and the first weeks of 
a Railroads were the principal buyers 
and were making heavy purchases. Stocks 
of bituminous coal on July 1, according to the 
Geological Survey, amounted to 45,000,000 net 
tons, compared with 42,000,000 net tons on 
June 1. e estimated stocks were sufficient to 
supply the country for about 37 days at the 
~ of consumption that was maintained in 

une. 

The manufacture of beehive coke was slightly 
less in July than in June, but by-product coke 
production exceeded the June output and, 
with the exception of the March and May 
outputs, was greater than in any preceding 
month in 1923 and greater than any July 
record in the past four years. 

Petroleum. 

Record-breaking production and increasing 
stocks of crude oil and refined products for the 
past several months, together with falling 
roe of crude oil since June, finally in August 

rought about a reduction in prices of gasoline 
to the consumer. Refinery prices had been 
reduced to as low as 8} cents a gallon before 
any substantial reductions were made in tank- 
wagon prices. About the middle of August, 
however, cuts were announced all over the 
country varying from 1 cent to 6.6 cents a 
gallon. In most places gasoline prices are 
still relatively high as compared with quota- 
tions on crude oil. Frequent cuts in crude oil 
prices were announced from various fields 





Figures compiled by the American Petro- 
leum Institute indicate that stocks of gasoline 
decreased during July to a much smaller extent 
than is normally expected at this season of 
maximum consumption. Crude petroleum pro- 
duction increased each week during July, fell 
off slightly the first week in A t, and par- 
tially recovered the loss the following week. 
Output during July totaled 65,247,000 barrels, 
averaging 2,104,742 per day, the second con- 
secutive month in which the daily average has 
exceeded 2,000,000 barrels. Consumption did 
not equal eee not to mention imports, 
hence stocks increased from 283,651,000 barrels 
at the end of June to 293,054,000 barrels on 
July 31. The opening of a new field in Cali- 
fornia resulted in a rather substantial increase 
in output from that section, despite efforts 
to curtail. The central Texas field has also 
had an enlarged flow of oil. Curtailment was 
successful in a number of the Oklahoma, 
Kansas, and Louisiana fields. The number 
of new wells completed throughout the country 
declined from 1,830 in June to 1,733 in July. 


Metals. 


Operations at smelters continued very active 
during July and metal production was close to 
a maximum. As the large output was accom- 

anied by declining prices, many mines in the 

tag district closed for two weeks — 
July. This curtailment of ore output resulte 
in higher prices for both lead and zinc ores 
in the latter part of July. The Kansas City 
Federal Reserve Bank reports the price of zinc 
ore was $37.50 per ton at the close of July, as 
compared with $36 per ton at the close of June, 
while the price of lead ore advanced from $65 
to $75 per ton. Despite the curtailment of 
mine operations, production of slab zinc 
amounted to over 43,000 tons in July, as com- 
pared with 42,800 tons in June, and output of 
pig lead was only reduced about 3 per cent. 
Although shipments of slab zinc were slightly 
larger than in June, stocks increased by about 
4,000 tons. 

Copper production during each of the last 
five months has been larger than in any of the 
corresponding months of the post-war years. 
This is partly shown on the chart on page 992, 
which gives the monthly output of copper 
during 1923 in comparison with that of the 
past three years. is output has been ab- 
sorbed by average exports of about 60,000,000 
pounds per month and about an equal amount 
of domestic business. The continuance of 
large-scale operations by American mines and 
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a recent a of imports of copper ore, 
together with the decrease in industrial activity 
in this country and the reduction in German 
buying power, have caused a steady decline 
in the price of refined poy. copper from 
17.375 cents per pound on March 22 to 14 
cents on August 15. 

Demand for silver has recently shown some 
improvement, while mine production totaled 
5,406,000 ounces in July, an increase of 6 per 
cent over June. 
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Monthly copper production in 1923, compared with corresponding 
” months of 1920, 1921, and 1922. 


MANUFACTURING. 


Food Products. 

Under the influence of a better demand for 
flour the milling industry during July was 
characterized b Saranac f activity and, with 
the exception of March, when the peak of the 
year was reached, production was maintained 
at a higher level than in any month since 
December. Total production of wheat flour 
during the month amounted to 10,408,000 
barrels, compared with 8,331,000 barrels in 
June and 10,321,000 barrels in July, 1922. 
Exports of wheat flour increased slightly in 
July over the preceding month but were 
smaller than in July, 1922. Although the 
monthly exports of flour since March have 
been smaller than exports in the corresponding 
months in 1922, the total flour exports for the 
year are at approximately the same level as in 





the previous year. In July declines in wheat 
prices were accompanied by lower flour quota- 
tions, but during the first weeks of August the 
flour market was firmer and prices were slightly 
= in the principal markets. 

eat packing during July, as indicated by 
animals slaughtered under Federal inspection, 
continued in good volume, although it was 
slightly smaller than in the preceding month 
but greater than in July, 1922. The total of 
all animals slaughtered amounted to 6,048,635 
head, compared with 6,331,772 head in June 
and 5,085,179 head in July, 1922. The detailed 
— of animals slaughtered are given in the 
table on page 1046. Consumption of pork 
products in July was in record volume, and as a 
result a substantial decrease in stocks of pork 
was indicated. Sales of meat products by 34 
meat-packing companies reporting to the 
Chicago Federal Reserve Bank were 5 per cent 
greater in July than in June and were 3 per 
cent greater than in July, 1922. Demand from 
the Continent for meat products during the 
month was somewhat less than in June, due 
largely to the unsatisfactory condition of 
German exchange, but this was offset somewhat 
— buying by firms in the United 

ingdom. 

Textiles. ‘ 

After a dull summer, a few evidences of 

— activity in the buying of textile products 

me noticeable during the latter part of 
August. Buyers as arule are still cautious and 
few commitments for delivery in the distant 
future have been made. Prices have been a 
bit steadier and advances were noted in some 
cases. Manufacturing operations continued to 
be curtailed. 

Advances in the price of raw cotton, followed 
by small increases in print-cloth quotations, 
brought about improved sentiment in the 
cotton textile markets and a slightly larger 
volume of business. Manufacturing continued 
at a low ebb, and the consumption of raw 
cotton during July totaled only 461,575 bales, 
the smallest figure for any month since July, 
1922. Curtailment in New England was par- 
ticularly drastic, and southern mills also 
operated on a reduced basis. According to 
reports from the Federal Reserve Bank of 


Richmond, mills in that district have received 
few new orders recently, and current operations 
were based on sales made some months before. 
The demand for cotton yarns in the Philadel- 
phia district improved somewhat, but was still 
only fair and not up to that of a year ago. 


In 
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the Atlanta district production, shipments, and 
orders for both cloth and yarns were less in 
July than in either June, 1923, or July, 1922. 
Statistics furnished by cotton finishers showed 
rather substantial declines in business durin 
July. Finished yards billed, orders received, 
pif cases shipped were the smallest reported 
since early 1921 or the latter part of 1920, and 
stocks on hand were unusually large. 

Buying of woolen goods was not as active 
after the openings for next spring as was ex- 
pected, although in some cases business was 
said to be better during August than in the 

receding month. Dress goods have been in 

tter request than men’s wear. Some lines 
of lightweight women’s wear were in fact 
withdrawn from sale within a few days after 
the opening. Quotations on dress goods ranged 
from 1 to 54 per cent above those of the previ- 
ous opening. Woolen and worsted yarns have 
been in poor request. July statistics of wool 
consumption and of active machinery hours 
show recessions in manufacturing operations 
during that month. The Department of Agri- 
culture has issued a preliminary estimate of 
the wool clip of the United States for 1923, 
which is given below, together with compara- 
tive figures for earlier years: 


Pounds 
Es J osk ccs cdebbuwerees cestechenwadtawie 228, 031, 000 
SS i 664 0b tid d's SON} s Bens eile See uceendes 220, 155, 000 
pNP Pee, ee eee ee 223, 062, 000 
pee ene Sep pte om eae ae er 235, 005, 000 
TES bass Gnas onksuk CoA One bed <keaeancwen 249, 958, 000 


Wholesale clothing firms in the New York 
district reported sales during July nearly 
50 per cent above those for June and one- 
third greater than those of July, i922. In the 
St. Louis district manufacturers and jobbers 
noted a brisk demand for fall lines. Tailors 
to the trade reporting to the Chicago Federal 
Reserve Bank experienced a seasonal decline 
in business oe July as compared with June, 
but orders, production, and shipments were 
over 30 per cent above the corresponding items 
for July of last year. 

Raw silk prices, which have fallen since the 
1st of May about $2.50 a pound, strengthened 
some during August. These fluctuations have 
affected both the silk goods and the thrown- 
silk markets so that buying has been upon a 
small scale. Plant operations have conse- 
quently been reduced considerably. Operati 
schedules in the Philadelphia district varie 
considerably among the different establish- 
ments, averaging between 65 and 75 per cent 
of capacity. In the Paterson section during 
the first two weeks of August the percentage 


61297—23——-2 





of loom hours active dropped from 44 to 30 per 
cent. The latter figure indicates that opera- 
tions were less than one-half those of early 
May, the most active period of the year. 
_ Production of knit underwear declined dur- 
ing July but was greater than that of a year 
o. Output of summer garments was season- 
y at the lowest point of the year, and produc- 
tion of winter underwear remained practically 
at the same level as in June. Shipments were 
fairly well maintained, but new orders received, 
although greater than in June, were smaller 
than usual for this season. Consequently the 
volume of unfilled orders fell off, whereas ordi- 
narily an increase occurs in July, and this item 
on August 1 was smaller than it was a year 
revious. The Philadelphia Federal Reserve 
ank states that the best demand for spring 
lines was for men’s balbriggans. Prices were 
from 10 to 15 per cent above those of the open- 
ing in 1922. 
osiery output during July in the Philadel- 
phia and Atlanta districts averaged over 10 per 
cent less than in June, yet remained greater 
than that of last July. Shipments and unfilled 
orders were smaller than during June and above 
those of a year ago. New orders decreased 
slightly in the adelphia district, whereas 
the Atlanta manufacturers reported a small 
increase. Declining prices of silk and cotton 
yarns have caused some firms to name lower 
quotations for their hosiery. The falling mar- 
ket naturally slowed up buying to some extent. 
Iron and Steel. 


Moderate improvement was generally noted 
in iron and steel during August, indicating an 
end to the period of summer dullness in buying. 
Inquiries are more numerous, orders are being 
placed in somewhat larger volume, shipments 
and production, although declining slightly, 
continued fairly large all through the period of 
curtailed buying, and the drop in prices has 
been checked. The Iron Trade Review com- 
posite of prices of 14 iron and steel products 
remained practically unchanged during the 
first three weeks in August after a continuous 
decline for three months. The change of the 
working day in the steel industry from a 12- 
hour to an 8-hour basis has begun, and many 
ae are now operating with the shorter day. 

he recent stiffening in prices has been attri 
uted to the expectation that higher costs will 
result. 

Daily average output of pig iron durin 
July was less than in June, although the tot 
for the latter month was greater. The esti- 
mated total production of steel ingots, as well 








994 


FEDERAL RESERVE BULLETIN, 





SEPTEMBER, 1923. 





as the daily average, declined further during 
July. Considering the reports of inactivity in 
iron and steel markets throughout the summer, 
output of these products has been fairly well 
maintained, evidently for the purpose of filling 
orders previously booked. In consequence, 
unfilled. orders, as indicated by those of the 
United States Steel Corporation, have been 
falling off since March and on August 1 were 
the smallest in the past year. Railroads con- 
tinue to be important factors in the market 
for maintenance materials, although buying of 
steel for use in railway equipment has fallen off. 
The oil industry has curtailed buying some- 
what. Automobile makers have been buying 
more actively, since many of them have plac 
new models on the market, and hardware 
demand continues to be good. 


Automobiles. 

Although the July production of automobiles 
and trucks was nelle than that for any other 
month since February, it still exceeded the 
open for all months previous to February. 

e output of automobiles during the first 
seven months of this year almost equaled the 
total for last year. Curtailment of operations 
at this time of the year is seasonal, and, fur- 
thermore, is to be expected after such enor- 
mous activity during the earlier months of the 
year. Shipments of automobiles from factories 
were likewise less in July than in the four pre- 
ceding months but above those of all months 
in previous years. Distributers and dealers in 
the Chicago Federal reserve district reported 
decreases in sales during July as compared with 
June, whereas in the St. Louis district increases 
were noted. In both sections business was 
much better than it was a year ago. The 
used-car market has shown no improvement. 
The demand for tires has been unsatisfactory 
and production of tires and tubes and — 
ments of tires fell off rather substantially 
during June. 


Leather and shoes. 

Hide and leather markets were generally dull 
during July and August. Some Fittle activity 
was noted among hides in July, and prices rose 
on the Chicago packer-hide market late in the 
month, but sales declined during the following 
month, and about the middle of August slight 
recessions in prices occurred. ‘Tanners report 
that the demand for most leather has been 
light, although certain grades of upper leather 
have been in fair request. Sole leather has 
been quiet, and tanners have further curtailed 
the number of hides placed in process. The out- 





put of sole leather during July totaled 1,871,890 
sides, the largest figure recorded since 1919. 
As the process of tanning covers a period of 
several months, this reflects increased activity 
in the earlier part of the year. 

Shoe production declined further during July 
and reached the lowest point of the year. 
This is seasonal, as many factories usually close 
down in July for inventory taking and vaca- 
tions. Manufacturers in the Philadelphia Fed- 
eral reserve district report that wholesalers and 
retailers are Sones with caution, but suffi- 
cient orders have been booked to insure pro- 
duction in most cases until October. Demand 
is particularly good for women’s suéde shoes. 
According to figures compiled by the Federal 
Reserve Banks of Philadelphia and Chicago, 
production, shipments, and orders of shoes were 
substantially less in July than in June, while 
production and shipments were greater than 
during July, 1922. Sales by wholesale shoe 
dealers showed a seasonal decline in July but 
remained well above those of last year. Re- 
tailers and chain stores reported shoe sales 
smaller than in June, but chain-store sales were 
about the same as in July, 1922. 


Paper. 

Comparative figures compiled by the Ameri- 
can Paper and Pulp Association for June and 
July show a decrease of 14 per cent in total 
production and of 12 on cent in total ship- 
ments of paper during the latter month. Ship- 
ments of hanging paper increased slightly, but 
both output and shipments for every other 

ade fell off. Stocks on hand were also en- 

arged during the month for all kinds except 
aper board and bag and tissue paper. Manu- 
acturers and wholesalers in the Philadelphia 
district reported that the demand for paper in 
August was only fair, owing to the usual sum- 
mer dullness. No important change in prices 
was noted during July and August. Stocks 
are considered to be sufficient in view of the 
current volume of business. 


Lumber. 

Lumber production and shipments declined 
rather substantially during July for all report- 
ing associations except southern pine and 
western pine. This downward trend was 
partly seasonal, although not entirely so. New 
orders received remained fairly steady and 
were smaller than shipments, consequently the 
volume of unfilled orders fell off and at the 
end of the month equaled about half of a 
normal monthly cut. Shipments continued to 
be less than production, and as a result manu- 
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facturers’ stocks increased. Since the first 
of August general improvement has been noted 
in lumber markets, inquiries for fall goods have 
begun, and some actual orders have been 
placed. 

Prices continue to be weak, however, and 
in the week of August 17 “Lumber’s” soft- 
wood index reached the lowest point in over a 
year, and the hardwood index was lower than 
at any time since December. The former has 
fallen 14 per cent and the latter 10 per cent 
from their high points of last spring. 

Wholesalers in the Philadelphia district re- 
ported only moderate sales in July and August; 
orders, in fact, were smaller than they were at this 
time last year. The demand for southern pine 
cone to improve after the early part of July, 
and orders booked increased rather steadily. 
In the San Francisco district, manufacturers 
reported a general increase in orders during 
July for the first time since April. Shipments 
to the Atlantic coast through the Panama 
Canal continue to be heavy. Logging camps 
in the West did not shut down in July of this 
year as much as they usually do, because of 
the steady demand for logs. : 


BUILDING. 


New building operations were fewer in July 
than in June and their value reached a smaller 
total than in any month since February. The 
volume of orders booked for various types of 
building materials, on the other hand, increased 
following a reduction of 7 per cent in their 
average price from the high level of April. 

The value of contracts awarded in 10 Fed- 
eral reserve districts (compiled from figures 
gathered by the F. W. Dodge Co.) totaled 
$313,264,000 in July, a decrease of 15 per 
cent as compared with June. Decreases in 
awards were reported for all districts except 
Cleveland, which showed an increase of 19 per 
cent. Comparison of total value of contracts 
in seven districts for which information is 
available since 1919, shows that July contracts 
were 16 per cent less than in the correspondin 
month a year ago. Statistics of square feet o 
buildings contracted by classes show an average 
reduction of 35 per cent from the March peak. 
The volume of industrial building has shown 
the greatest curtailment and was only about 
one-half as large in July as in March, while the 
volume of residential map| has declined 
about 40 per cent. Contracts for educational 
buildings were larger than in any month this 
year with the exception of April. Statistics of 
value and volume of contracts awarded and 





number. and value of permits granted are pub- 
lished on page 1049. we 

The average price of building materials de- 
creased 2 per cent during July, according to 
the index of the Bureau of Labor Statistics. 
Orders booked and shipments of oak and maple 
flooring and all classes of sanitary ware were 
increased in July, while the stocks of most of 
these materials were reduced. Production of 
cement was larger than in June or July a year 
ago, while stocks on July 31 were smaller than 
at any date since November 30 and were 4 per 
cent less than on July 31, 1922. 


TRANSPORTATION. 


Railroad traffic was exceptionally large 
throughout July, but ample equipment has 
been available for shippers and no considerable 
congestion has developed. Carloadingsreached 
the highest number on record in the week 
ending July 28 and totaled 1,041,000 cars. 
This — volume of — Men ae Pie 
seasonal increase in grain an elo 
of coal, forest products, ore, and miscellaneous 
merchandise continued at close to a maximum. 
Total shipments in July were slightly less than 
in June, but this may be ascribed entirely to 
the fact that there was one less working-day in 


“— 

e unprecedented number of cars loaded in 
the last two months has resulted in a decrease 
in the net surplus of freight cars since the 
middle of July. The number of surplus 
serviceable cars has declined from an average 
of 84,210 in the week ending July 14 to 74,168 
in the week ending August 8. This decrease 
would have been more drastic except for an 
increase of the available supply of cars during 
July by about 19,000. e additional cars 
consisted of 17,710 new cars put in service and 
a reduction of the number of bad-order cars by 
1,397. The number of locomotives awaiting 
repair was increased by 105 during July, but 
this was more than counterbalanced by the 
addition of 223 new locomotives. 


TRADE. 
Wholesale trade. 

The value of wholesale trade in July, ac- 
cording to the index of the Federal Reserve 
Board, was 3 per cent less than in June, but 
13 per cent greater than in July, 1922. The 
decrease in sales during the month was due 
chiefly to seduatth. a 18 per cent in shoe 
sales, 13 per cent in hardware sales, and 8 per 
cent in grocery sales. The largest increases in 
wholesale business were reported by firms 
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selling men’s clothing and women’s clothing 
in the New York district and amounted to 44 
per cent and 54 per cent, ro simon Dry- 
goods merchant also reported increased busi- 
ness in 6 of the 10 districts from which reports 
were received. Comparisons with a year ago 
indicate that business is larger in almost all 
lines and districts. Sales of machine tools in 
the New York district continued to be over 
twice as large as a year ago, while sales of 
men’s clothing increased by more than one- 
half. Sales of women’s clothing, hardware, 
dry goods, diamonds, and jewelry were also 
tf larger than in July, 1922. De- 
tailed statistics showing the trends of important 
lines of wholesale trade by Federal reserve 
districts are published in the table on page 1050. 


Retail trade. 


Sales by retailers were much smaller in July 
than in June, which is the usual trend at this 
season of the year. Decreases in the total 
value of department-store sales occurred in all 
districts and varied in size from 9 per cent in 
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Monthly sales of four mail-order houses from January, 1919, to 
date, corrected to eliminate the usual seasonal fluctuations. 
Average sales in 1919 equal 100. } 


the San Francisco district to 34 per cent in the 
New York district. Comparisons with figures 
for July, 1922, indicate that department-store 
sales were larger in all sections, the average 
increase amounting to 10 per cent. The 
volume of business continues to be relatively 
smaller in the agricultural sections of the Central 
West than in the industrial centers. Depart- 
ment-store stocks showed a further reduction 
during July and were about 11 per cent less 
on July 31 than on April 30. 








The accompanying chart shows the trend 
of mail-order sales during the past four years 
and a half, after allowance has been made for 
the usual seasonal variations. This chart 
indicates that the mail-order business reached 
a peak in February, 1920, and showed a rather 
steady decline until July, 1921. After a 
period of very low sales, which lasted almost a 
year, business commenced to expand in the 
spring of 1922 and showed an upward trend 
until May, 1923. There has been a recession 
in the volume of mail-order sales during June 
and July, but sales continue to be substantially 
larger than in the corresponding months of 
1921 and 1922 and are only slightly smaller 
than in 1920. 

Chain-store sales were smaller in July for 
all reporting lines. Sales of chain shoe stores 
decreased 27 per cent and were almost exactly 
— in volume to sales in July, 1922. Sales 
of grocery and variety chains were substantially 
larger than in last July, but this gain may be 
largely ascribed to an increase in the number 
of stores operated. 


: PRICES. 


Wholesale prices continued to decline in 
July, the Federal Reserve Board’s own index 
dropping 5 points and that of the Bureau of 
LaborStatistics 2 points. Practically all groups 
of commodities in both index numbers were 
lower than in June, but the most important de- 
clines were in cotton and cotton goods, wheat, 
hides, coke, pig iron, nonferrous metals, and 
building materials. The principal advances 
occurred in corn, hogs, cattle, and meat prod- 
ucts, though foods as a whole declined slightly. 

As compared with July, 1922, the general 
level of prices was about 3 per cent lower in 
July of this year. If, however, coal and coke, 
which have dropped enormously during the 
sey year, are left out of account, the general 
evel of other prices is well above that of a year 
ago. Farm products and foods as a whole are 
about where they were in July, 1922, while the 
remaining groups in the Bureau of Labor Sta- 
tistics index have increased in the past year 
between 6 per cent, in the case of chemicals and 
drugs, and a maximum of 20 per cent in the 
case of metals and metal products. 


The monthly index numbers of the Bureau of 
Labor Statistics, both as compiled by that 
bureau and as regrouped by the Federal Re- 
serve Board, are shown in detail on page 1033. 
The board’s own international price index 
appears on page 1031. 
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EMPLOYMENT. 


Employment at industrial establishments 
declined in July for the first time in a year, 
and there was also a reduction in the average 
number of working hours of those employed. 
Reports of 6,739 establishments to the Bureau 
of Labor Statistics showed that the number 
of employees decreased 2 per cent, while the 
average weekly earnings were reduced 3 per 
cent. The most important decreases in num- 
ber of employees were reported by manu- 
facturers of automobile tires, stoves, cotton 
goods, and glass. The decrease in earnings 
was due entirely to a reduction in the number 
of factories working full-time from 83 per 
cent to 80 per cent of the total, as the average 
wage rates continued to advance. in- 
creases were announced by 302 establishments 
and affected 1.4 per cent of the total number 
of workers covered. 

Reports from Federal reserve banks and 
State departments of labor indicate that there 
were small, but rather uniform, decreases in 
employment during July in all industrial sec- 
tions of the United States. The Massachu- 
setts Department of Labor and Industries 
reports that employment at 694 establishments 
decreased 2 per cent in July, due to decreases 
in about two-thirds of the reporting industries. 
The largest curtailment occurred at hosiery 
and knit-goods mills and amounted to 20 per 


FOREIGN TRADE. 


Recent trends in the foreign trade of the 
United States are indicated by the figures 
below. The first table shows the monthly 
value of imports and exports and the changes 
that have recently taken place in the mer- 
chandise trade balance, while the second table 
shows the percentage distribution of American 
imports and exports by principal countries. 
Additional foreign trade es appear on page 
1041, and a discussion of t ee trade po- 

e 








sition of the United States may be found on 
page 1018. 
MERCHANDISE TRADE BALANCE OF THE UNITED STATES. 
[In thousands of dollars.] 
Months, Imports. | Exports. ant oe 
1922, 
ee, 217,185 | 278,848 |.......... 61,663 
Rab taNaguciesanemsnsheel 217,023 | 318,470 |.......... 101, 446 
MR dieebivctemcccunenaned 251,772 | 301,157 |.......... 385 
October + Nin baal Goat 276,104 | 370,719 |.......... 04,615 
1923. 
ii cccequasdcessdndesh 329,903 | 335,539 |.......... 5, 636 
MITC « antiséattas eeleted 303,413 | 307,208 |.......... 3,795 
MR iacis<isiveacnacuuesce 398,178 | 341,162| 57,016 |.......... 
SEN fuicsctscapbuccsadenes 364, 325,727 | 38,503 |.......... 
lig dtiistiasteneccacéohead 373,244 | 316,649) 56,596 |.......... 
PN an tisinvasdiduciascn cutee 320,257 | 320, 054 WP isécaseeas 
Pent: sanduns sotmenerdtnes 287,335 | 303,080 |.......... 15, 695 

















DisTRIBUTION oF Unrrep States ForeIGN TRADE. 























cent. According to the New York State De- [Per cent of total.] 
partment of Labor, factory employment de- | —————— — 
creased less than 1 per cent during July, and | Imports. Exports. 
most of the reduction was due to seasonal! rand divisions — 
causes. The Philadelphia Federal Reserve countries. / June, May, 1023 | 1013 |! Sune, May, beamed tenn 
Bank reports that employment at 502 indus- / 1923. | 1923. | age. | age. | 1923-| 1923.| ace. | age. 
trial establishments in its district decreased | — |__| 
about 3 per cent during July, while average | Europe............ 28.0 | 27.4 | 31.9 | 49.3 | 43.8 | 43.7 | 544) 60.0 
: : North America 28.0 | 23.3 | 26.4 | 20.0 || 31.1 | 32.8 | 23.9] 25.0 
weekly earnings declined 2 per cent. Large South America...- 1-4 | 182/115 121) 7.7| 72) 89) &9 
i 1 be. MIB. .ccccccccccecs 15. ° ° . 
reductions in forces were shown by manu-| 4f#:°---iGccania| £0 | -©3| oe 33|\'00| 46| 41| £4 
facturers of cotton goods, automobiles, rubber nse oar resend essoos ease esesar east 
goods, and chemicals, while the car building,} “~~ | ! 
j ] FIRED. oc ccceceses 3.3/ 3.3) 46|] 7.8]| 62) 65) 7.0 6.2 
pottery, and petroleum industries employed | Germany..2..2...: | 38| 34/ 38/103] &9| 73| &2| 142 
additional workers. In the Chicago district BO a saieecgeesn'| ao 3 | eS] th | SH | 3188) 23 
reports of 189 manufacturing firms showed | Canada....:....... 11.0] 97 | 11.7 9 19.5 | 20.9 | 15.0| 16.2 
j pf Gans scasccsene 11.7/ 13.4) 86) 7.0)) 54) 55) 3.3 2.9 
an average decrease of 2 per cent in employ-| {renting (21.01) ‘x9|'43| 28 14) 25] 33| 25| 22 
ment and a reduction of 4.5 per cent in man- | Japan............. 7.5) 89/114) 55] 63) 63) 87) 25 


hours. An increase of 5 per cent in employ- 
ment at steel mills was apparently due to the 
effort to eliminate the 12-hour day, as there 
was little change in number of man-hours. 
Reports from the San Francisco district in- 
dicate that there is less insistent demand for 
building craftsmen, miners, and harvest hands, 
due to a slackening in business activity. 





























COMMERCIAL FAILURES. 


According to data compiled by R.G. Dun & 
Co. the number of commercial failures through- 
out the country during July was the smallest 
for any month since November, 1920. Liabili- 
ties involved, on the other hand, increased from 
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the low point reached in June. This increase 
was due to a few large insolvencies among man- 
ufacturers, in which group there were 32 fail- 
ures, wp Mae Net $100,000 each and totaling 
$14,192,013. Defaults were particularly large 
in the iron, machinery and tools, chemical, and 
leather industries. eading liabilities, as a 
whole, fell off, the only increase worthy of note 
being in the chemical and drug group. During 
the first three weeks in August failures num- 


_ bered 895, as compared with 1,164 for the same 


period a year ago. 

Liabilities were larger than in June in every 
Federal reserve district except New York, 
Richmond, St. Louis, and Minneapolis, whereas 
the number of failures was smaller in all except 
New York and Dallas, where slight increases 
were noted. As compared with July, 1922, the 
western districts of Minneapolis, Kansas City, 
Dallas, and San Francisco all had increases in 
the number of failures and, except in the San 
Francisco district, in liabilities involved. In 
the Philadelphia and Cleveland districts also 
liabilities were greater, but there were decreases 
in number of failures. 


CoMMERCIAL FarturEs Durine JULY. 








Number. Liabilities. 

District. |\— —— 

| 1923 | 1922 | 1928 1922 
ee eRe o.| 130 | $1,644,931 | $2,393, 565 
No. 2—New York............ 298 | 384 7,049, 066 8, 035, 662 
No. 3—Philadelphia.......... 40!  86| 3,979,044] 1,676,773 
No. 4—Cleveland............- | 91} 163] 5,763,981} 5,164,164 
No. 5—Richmond...........- | 76) 150| 1,301,279] 2,349,539 
No. 6—Atlanta............... | go! 173! 12743°751| 21577713 
No. 7—Chicago............... | 136! 249 5,382,698 | 11,484,832 

No. 8—St. Louis............- 47 87| 563,872| 1,721, 
No. 9—Minnea 71 | 60 | 1,163, 446 1, 142,174 

No. 10—Kansas City......... 66 61 | 2,795, 103 891, 
No. 11—Dalllas.............-. 81| 64! 2576,000| 1,230,581 
No. 12—San Francisco..... 152 | 146 | 1,758, 017 1, 762, 841 
Total, United States....| 1,231 | 1,753 | 35,721,188 | 40,010,313 





GOLD AND SILVER MOVEMENTS. 


Gold imports during July totaled $27,929,- 
000 and gold exports $523,000. Net gold im- 
ports for the month were thus $27,406,000, 
compared with average monthly net imports 
of $18,274,000 for the first half of the present 
year. Total gold imports for the seven months 
ending July of the present year, $159,862,000, 
were $6,147,500 less than in 1922, while net 
gold imports fell $18,164,000 short of the corre- 
moe ay | 1922 total. Gold imports during the 
month from England, $10,201,000, led those 
from all other countries, imports from Ger- 
many, $7,332,000, following next in impor- 
tance. Other countries from which considera- 
ble amounts of gold were received during the 
month were Denmark, France, Canada, Mex- 
ico, and China. Most of the gold exported 
was consigned to Mexico and Canada. 

Silver imports during July, $10,066,000, 
were larger than during any previous month 
since April, 1920. Over 90 per cent of the 
total silver imported during the month came 
from Mexico and Peru. Silver exports for the 
month show a corresponding increase to $6,- 
233,000, and were largely directed to China 
and British India. 

Gold and silver movements in July and dur- 
ing the seven months ending in July are shown 
in detail in a table on page 1070. 


FOREIGN EXCHANGE. 


Exchange rates on leading foreign countries 
3! in July and in August are shown in the table 
386 | on page 1072. The general foreign exchange 
index, representing a weighted average of 
rates on 17 countries, was 62 in August, com- 
pared with 63 in July. 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


Paper of cooperative marketing associations. 

On page 1044 of the FeperaL RESERVE 
BULLETIN for September, 1922, there was pub- 
lished a summary of rulings made by the Fed- 
eral Reserve Board with reference to the eli- 
gibility for discount by Federal reserve banks of 
paper arising out of the operations of agricultural 
cooperative marketing associations. Subsequent 
to the publication of that summary of rulings 
the law with respect to the eligibility for dis- 
count of agricultural paper in general, and of 
cooperative marketing association paper in par- 
ticular, was materially amended by the agri- 
cultural credits act, approved March 4, 1923. 
(See FepreraAL Reserve Butretrin for April, 
1923, p. 429). Many of the rulings thereto- 
fore made concerning the paper of cooperative 
marketing associations soeerdtnae do not con- 
form to the terms of the law as amended and 
the summary of such rulings published in the 
September, 1922, Buxtetin no longer fur- 
nishes an accurate guide to the credit facilities 
which can be extended to cooperative market- 
ing associations through the Federal reserve 
banks. It is deemed advisable, therefore, to 
publish a new summary, bringing this subject 
up to date, and all previous rulings concerning 
the eligibility for discount of cooperative mar- 
keting association paper are to be considered 
as superseded b the rulings published below, 
except where otherwise noted. - 

1. Definition of eligible commercial and agri- 
cultural paper.—Regulation A of the Federal 
Reserve Board’s regulations, series of 1923, de- 
fines eligible commercial and agricultural paper 
as negotiable notes, drafts, or bills of exchange 
which have been issued or drawn, or the pro- 
ceeds of which have been used or are to be used 
in the first instance, in producing, purchasing, 
carrying, or marketing goods (including goods, 
wares, merchandise, agricultural products, and 
live stock) in one or more of the steps of the 
process of production, manufacture, or distribu- 
tion. This regulation further provides that 
the name of a party to such transaction must 
appear upon the paper as maker, drawer, ac- 
ceptor, or indorser. If a note, draft, or bill of 
exchange has been issued or drawn, or the pro- 
ceeds have been or are to be used, for agri- 
cultural purposes, including the production of 
agricultural products, the marketing of agri- 
cultural products by the growers thereof, the 
carrying of agricultural products by the grow- 





ers thereof pending orderly marketing, and the 
breeding, raising, fattening, or marketing of 
live stock, such paper may be eligible for dis- 
count if it has a maturity at the time of dis- 
count of not more than nine months, exclusive 
of days of grace. On the other hand, if a 
note, draft, or bill of exchange has been issued 
or drawn, or the proceeds have been used or 
are to be used for a commercial purpose, it 
will not be eligible for discount if it has a ma- 
turity at the time of discount in excess of 90 
days, exclusive of days of grace. The board’s 
regulation A further provides that no note, 
draft, or bill of exchange is eligible for dis- 
count, if the proceeds have been or are to be 
used for permanent or fixed investments of any 
kind, for any other capital purpose, or for in- 
vestments of a purely speculative character. 
With two exceptions which will be discussed 
later, this regulation also provides that a note, 
draft, or bill of exchange is not eligible for dis- 
count, if the proceeds ‘have been or are to be 
advanced or loaned to some other borrower. 

2. Classes of associations under considera- 
tion.—Each of the associations involved in the 
rulings heretofore issued was organized under 
the so-called Sapiro plan—i. e., it was organ- 
ized without capital and its members consisted 
exclusively of the producers of the particular 
crop which the association was organized to 
market. The members had agreed to sell and 
deliver their entire crops to the association 
under agreements providing in substance that 
title should pass to the association at the time 
of delivery, that the association should have 
absolute control over the commodities de- 
livered and over the resale thereof, and that 
the association should have power to borrow 
money upon such commodities and to pledge 
the commodities for money borrowed. The 
price at which the commodities were sold by 
the growers to the association was not fixed at 
the time of that sale, but the commodities were 
pooled according to grades, and after all of a 
particular pool had been sold by the associa- 
tion the proceeds were distributed pro rata 
among the producers who had contributed to 
that pool. It was stated in the rulings hereto- 
fore published that the conclusions expressed 
therein were not raster applicable to the 
paper of associations which operated on any 

lan substantially different from that just 
escribed. Section 13a of the Federal reserve 
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act, which was added by the agricultural credits 
act of 1923, however, refers in terms to “‘ cooper- 
ative marketing associations composed of pro- 
ducers of agricultural products,’ and it is 
probable that some classes of associations other 
than those operating under the so-called Sapiro 
plan will constitute “cooperative marketing as- 
sociations”’ within the scope of that section. It 
is impracticable, however, to rule in advance as 
to just what kinds of associations would thus 
come within the terms of the law, and the board 
will pass upon each other class of associations 
as the occasion arises. 

3. Growers’ drafts accepted by association 
eligible as agricultural paper.—Where, at the 
time the growers deliver their crops to an agri- 
cultural cooperative marketing association, 
the association accepts drafts drawn upon it 
by the growers, and such drafts are discounted 
by the growers at their local banks, they are 
eligible for discount by Federal reserve banks as 
agricultural paper with maturities up to nine 
months, pee the proceeds are used by the 
growers for agricultural purposes. (See ruling 

ublished in FreperaL ReEsEeRvE BULLETIN, 

ctober, 1921, 
to be eligible with maturities up to six months 
only.) The amendments contained in the agri- 
cultural credits act make such drafts eligible 
with maturities up to nine months. 

4. Growers’ wp do accepted by association as 
bills of exchange drawn against actually existing 
values.—Where a member of an association 
organized under the so-called Sapiro plan, as 
described in paragraph 2, delivers his crop to 
the association and at substantially the same 
time draws a draft on the association, which is 
accepted by it and discounted by the drawer at 
his own bank, such a draft is a bill of exchange 
drawn in good faith against actually existing 
values, so as to be excluded from the 10 per cent 
limitation prescribed in the fourth paragraph of 
section 13 of the vena mere wt on the 

egate amount of paper of any one borrower 
wh Federal ebarte bits mar discount for 
any one member bank. The board has not yet 
had occasion to pass on the question whether 
the same conclusion would be reached as to 
drafts drawn on and accepted by an association 
not organized on the Sapiro plan; and the 
answer would depend upon the facts applicable 
to the particular association in question, espe- 
cially as to its form of organization and method 
of operation. The general principles involved 
are set forth in a ruling published in the 
FrepERAL ResErRvE Buiietin for November, 
1922, at p. 1286, which is not intended to be 


p. 1199, which held such drafts ; Fr 





— erseded or modified in any way by this 


g. 

5. Grower’s draft on association not trade 
acceptance.—A draft drawn by a grower on an 
association to which he has delivered his crop, 
accepted by the association, and discounted by 
the grower at his bank is not, however, a trade 
acceptance within the meaning of the board’s 
sete: al which define a trade acceptance as 
‘“‘a draft or bill of exchange, drawn by the 
seller on the purchaser of goods sold, and 
accepted by such purchaser,” because the de- 
livery of a crop to a cooperative marketing 
association under an agreement such as that 
described in paragraph 2 of this summary is 
not the kind of a sale which should be made the 
basis of a trade acceptance. Trade acceptances 
however, constitute merely a special class of 
ome paper which sometimes bears a preferen- 
tial discount rate, and the mere fact that such 
drafts are not included in that special class of 
eligible paper does not prevent them from 
being eligible for discount as agricultural or 
commercial paper, if the proceeds are used for 
an agricult or commercial purpose. (See 
DERAL ReEsERVE BULLETIN, October, 1921, 
B. 1199.) As indicated in paragraph 3, growers’ 

rafts accepted by associations may be eligible 
as agricultural paper, if they are discounted by 
the growers at their local banks and the 
growers use the proceeds for agricultural pur- 

oses. 
. 6. Carrying crop pending orderly marketing 
is an agricultural operation.—Inasmuch as agri- 
cultural products should not be dumped upon 
the market as soon as harvested, but should be 
marketed gradually, the carrying of agricul- 
tural products for such periods as are reasonably 
necessary in order to assist the orderly market- 
ing thereof is a Frenne step in the process of 
distribution, and a farmer’s note or draft 
which is drawn, or the proceeds of which are 
used, to finance the carrying of the farmer’s 
products for such reasonable period constitutes 
paper which has been issued or drawn for an 
agricultural purpose within the meaning of 
sections 13 and 13a of the Federal reserve act. 
Such paper, therefore, may be eligible for dis- 
count by Federal reserve banks with maturities 
up to nine months. 

Money borrowed by a grower to enable him 
to meet his obigntiune without selling his crop 
immediately enables him to ‘‘carry” the crop, 
and therefore when a grower delivers his cro 
to a cooperative marketing association whic 
is actually engaged in orderly marketing, and 


when the grower is obliged to borrow money 
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for ordinary general purposes, such as the 
payment of obligations — incurred in 
or or harvesting the same crop, a draft 

awn by the grower on the association for a 
part of the market value of the crop may 
properly be considered to be drawn for an 
agricultural ose. : 

There is a distinction, however, between 
carrying agricultural products for such periods 
as are reasonably necessary to effect orderly 
marketing and mere speculative withholdin 
from the market in + oy hope ultimately o 
obtaining a higher price. Such withholding is 
not an ——_ urpose within the meaning 
of the law, and if a marketing association 
should engage in such a speculative holding of 
a crop, instead of marketing it in an orderly 


manner, drafts drawn to finance the ers of 
such a crop during the holding of it for specu- 
lation should not be considered to be drawn for 


an icultural purpose. The exact dividing 
line between legitimate carrying and specula- 
tive withholding is, of course, very difficult to 
define. The question of whether a doubtful 
case falls on one side or the other of this line is 
a question of fact which it is not for the Federal 
Reserve Board to determine, but which should 
be determined rather by the local bank whose 
customer desires the loan and by the Federal 
reserve bank, if the paper representing the loan 
is offered for discount. (FrpERAL RESERVE 
BuLietin, A t, 1922, p. 931.) 

7. Notes and drafts of associations _- funds 
to finance a and marketing.—Under sec- 
tion 13a of the Federal reserve act as amended 
by the opines credits act of March 4, 1923, 
paper of cooperative marketing associations 
composed of producers of agricultural products 
is expressly deemed to have been issued or 
drawn for an —— purpose, and con- 
sequently eligible for discount with maturi- 
ties up to nine months, if the proceeds of such 
paper have been or are to be used by the asso- 
ciation to meet expenditures incurred or to 
be incurred by the association in connection 
with the grading, processing, packing, prepa- 
ration for market, or marketing of any agri- 
cultural — handled by such association 
for any of its members. 

The board had ruled previously that a note 
of a corporation or association engaged in per- 
forming services in connection wi poaliae 
and marketing agricultural products not grown 
by the corporation or association itself, the 
proceeds of which note are used to pay the 
current expenses of such corporation or asso- 
ciation, such as the payment of wages and 





the purchase of supplies in connection with its 
business of packing and marketing agricul- 
tural products, is eligible for discount only as 
commercial paper and with maturities not in 
excess of 90 days. The theory upon which 
this ruling was based was that, while the note 
of a farmer the proceeds of which have been 
used to finance the — or marketing of 
his own crop should be classed as agricul- 
tural paper, this is not true of the note of a 
corporation or association engaged in per- 
forming services in packing and marketing 
agricultural products grown by others, because 
that is a commercial rather than an agricultural 
business, even though such corporation or 
association deals exclusively with growers. 
(See FeperRAL Reserve Buiiettin, November, 
1921, p. 1312.) That ruling is superseded by 
the above-mentioned provision of section 13a 
in so far as it applied to “cooperative market- 
ing associations composed of producers of 
agricultural products.’ 

8. Notes and drafts of association ala funds 
to pay for commodities purchased.—Under- the 
specific provisions of section 13a of the Federal 
reserve act as amended by the agricultural 
credits act, paper of cooperative marketing 
associations composed of producers of agri- 
cultural products is deemed to have been 
issued or drawn for an agricultural purpose, 
if the proceeds have been or are to be used by 
the association in making payments to any of 
its members on account of agricultural prod- 
ucts delivered by such members to the associa- 
tion. Such paper, therefore, may now be 
eligible for p x acd with maturities up to 
nine months; whereas prior to the enactment 
of the agricultural credits act it was eligible 
only as commercial paper with maturities not 
in excess of 90 days, because the proceeds 
were used for the commercial purpose of buying 
the commodities from the growers. (See ruling 
in — REsERVE Butietin, August, 1922, 
p. 931. 

9. Notes and drafts of associations for funds 
to advance to members.—Section 13a of the 
Federal reserve act, as amended March 4, 1923 
also makes eligible for discount as agricultural 
paper notes and drafts of cooperative market- 

associations composed of producers of agri- 
cultural products if the proceeds have been 
or are to be advanced by the association to 


any of its members for an icultural pur- 
ose. As stated in paragraph 1 hereof, the 
oard’s regulation A provides generally that 


paper is ineligible for discount if the pro- 
ceeds are used for the purpose of lending. to 
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some other borrower. The agricultural credits 
act, however, expressly made two excep- 
tions to this principle, one of which is the 
provision above described, making eligible for 
discount as agricultural paper with maturities 
up to nine months notes and drafts of coop- 
erative marketing associations the proceeds 
of which are advanced by the association to 
its members for an agricultural purpose. The 
second exception is a provision making eligible 
for discount, with maturities not in excess of 90 
days, factors’ paper issued for the purpose of 
making advances exclusively to producers of 
staple agricultural products in their raw state. 
These two exceptions are covered in Regulation 
A, series of 1923, Sections VI (b) and VIII. 
10. Bankers’ acceptances drawn by associa- 
tions.—Drafts drawn by cooperative mar- 
keting associations are eligible for acceptance 
by member banks when secured at the time 
of acceptance by warehouse receipts coverin 
nonperishable agricultural commodities store 
in independent warehouses, and after accept- 
ance such drafts are eligible for discount by 
Federal reserve banks, provided they compl 
as to maturity and in all other respects with 
the provisions of the Federal reserve act and 
the board’s regulations. (FEDERAL RESERVE 
Butietin, August, 1921, page 963.) Under 
section 13 of the Federal reserve act, as 
amended March 4, 1923, bankers’ acceptances 
drawn for agricultural purposes and secured 
at the time of acceptance by warehouse re- 
ceipts or other such documents conveying or 
securing title covering readily marketable 
staples are eligible for discount with maturities 
at the time of discount up to six months. 
The law requires that a warehouse receipt 
in order to be the basis of an eligible banker’s 
acceptance shall be a document “conveying 
or securing title covering readily marketable 
staples.’ Inasmuch as associations organized 
on the Sapiro plan as described in paragraph 
2 take title to the agricultural products des 
livered to them and are given full control 
thereof with authority to borrow money upon 
them and to pledge them for money borrowed, 
it is clear that such associations can store such 
products in independent warehouses and ob- 
tain negotiable warehouse receipts conveying 
security title thereto; but whether or not the 
same is true of other associations will depend 
upon the facts pertaining to each particular 
association and especially upon its form of 
organization and the method of operation. The 
board has indicated already the general prin- 
ciples to be applied by Federal reserve banks 





in determining under what circumstances ware- 
houses are to be considered independent of the 
borrowers in passing upon bankers’ acceptances, 
and the application of those principles to spe- 
cific cases involves questions of fact which are 
primarily for the determination of the Federal 
reserve banks. (See rulings on pp. 31, 634, and 
862, respectively, of the 1918 BuLLETt.) 

11. Warehouse receipts covering agricultural 

— as security.—Numerous inquiries have 

een made as to the eligibility of paper created 
by such associations and secured be warehouse 
receipts for aga products stored in 
warehouses which, although they may be 
owned by the associations or by corporations 
— and controlled by them, yet have 
independent management and organization. 
Inasmuch as the eligibility of paper, other than 
bankers’ acceptances, is not dependent upon 
the existence or character of collateral security, 
the question whether such paper of the asso- 
ciation is technically eligible for discount is 
not dependent upon whether the warehouse 
issuing the receipt offered as collateral security 
is independent of the borrower. The char- 
acter of a warehouse receipt or other security 
offered as collateral for paper other than 
bankers’ acceptances is material only as bear- 
ing upon the acceptability of the paper, as 
distinguished from its eligibility, and the ques- 
tion of the acceptability is for the determina- 
tion of the Federal reserve banks rather than 
the Federal Reserve Board. The preceding 
paragraph indicates the type of warehouse 
receipt that is required as the basis of an 
eligible banker’s acceptance. 

12. Other kinds of paper of associations may 
also be eligible——Section 13a of the Federal 
reserve act provides that the express enumera- 
tion therein of certain classes of oe of co- 
operative marketing associations as eligible for 
discount shall not be construed as rendering 
ineligible any other class of paper of such as- 
sociations which is otherwise eligible for dis- 
count. Similarly, the discussion herein of 
various kinds of paper issued or drawn by 
such associations as eligible for discount by 
Federal reserve banks does not necessarily 
mean that these are the only kinds of coopera- 
tive marketing association paper which may 
be eligible for discount; it merely means that 
these classes of paper are the only classes 
which the board to date has had occasion to 
consider, and as questions arise concerning the 
eligibility for discount of other kinds of co- 
operative marketing association paper, further 

i ill be issued. 
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13. Paper representing organization expenses 
or fixed wnvestments.—Regulation A, Series of 
1923, provides in part that, ‘‘ Paper of coopera- 
tive marketing associations the proceeds of 
which have been or are to be used &) to defray 
the expenses of organizing such associations, 
or (2) for the acquisition of warehouses, for the 
purchase or improvement of real estate, or for 
any other permanent or fixed investment of 
any kind, are not eligible for discount, even 
though such warehouses or other propert 
are to be used exclusively in connection wit 
the ordinary operations of the association.”’ 
This is merely a corollary to the principle 
stated in paragraph 1 hereof, that paper the 
yeeeeee of which have been or are to be used 
or permanent or fixed investments of any 
kind, or for any other capital purpose, is in- 
eligible for discount by Federal reserve banks. 

14. No obligation to discount paper even 
though eligible—It should be understood, of 
course, that even though paper may techni- 
cally be eligible for discount, a Federal reserve 
bank is under no obligation to discount it, 
but may accept it or refuse it in the exercise of 
its discretionary power. 

15. Open-market purchase of cooperative mar- 
keting association paper.—On December 19, 
1922, the board amended its regulation B 
(see FepERAL RESERVE BULLETIN for January, 
1923, p. 19) for the purpose of permitting 
Federal reserve banks to purchase in the open 
market bankers’ acceptances with maturities 
not in excess of six months which were drawn 
by growers, or by cooperative marketing as- 
sociations composed exclusively of growers, of 
nonperishable, readily marketable, staple agri- 
cultural products, to finance the orderly mar- 
keting of such products, when secured at the 
time of acceptance by warehouse, terminal, or 
other similar receipts issued by parties inde- 
pendent of the borrowers and conveying se- 
curity title to such products. Formerly, 
bankers’ acceptances of this kind had been 
eligible for purchase only with maturities not 
in excess of three months, and this amendment 
to the regulations was intended to provide more 
ample facilities for financing the orderly mar- 
keting of staple agricultural products, especi- 
ally by cooperative marketing associations. 
This provision, however, has been superseded 





and rendered unnecessary by the amendment 
contamed in the agricultural credits act of 
March 4, 1923, which makes a broader class of 
acceptances drawn for agricultural purposes 
eligible for discount with maturities up to six 
months. Regulation B, series of 1923, accord- 
ingly provides in general terms that all bankers’ 
acceptances and bills of exchange which are 
eligible for discount under the terms of regula- 
tion A are eligible for purchse on the open mar- 
ket, if (1) they have been accepted by the 
drawees prior to purchase, or (2) are accom- 
panied or secured by shipping documents or by 
warehouse, terminal, or other similar receipts 
conveying security title, or (3) bear satisfac- 
tory bankindorsements. Bankers’ acceptances, 
therefore, drawn by — marketing as- 
sociations for agricultural purposes and secured 
by warehouse, terminal, or other similar re- 
ceipts conveying or securing title coverin 
readily sete 'D staples may be purchase 
by Federal reserve banks on the open market 
with maturities up to six months, and bills of 
exchange drawn by such associations for an 
es purpose may similarly be pur- 
chased with maturities up to nine months, if 
they conform to the provisions of regulations 
A and B. 


New National Bank Charters. 


The Comptroller of the Currency sy the fouowi 
increases and reductions in the. number and capital o 
national banks during the period from July 28 to August 24, 
1923, inclusive: 
































| Num- | Amount 
| ber of of 
banks.| capital. 
Wily IIE ioe 5 visi sicennedndieiaass sve 11 | $800,000 
RIE SO ITO ns cneveesdececnoddsceoseesune 0 
Increase of capital approved..................+++- 17 1, 960, 000 
Aggregate of new charters, banks restored to 
solvency, and banks increasing capital . . . -| 28 2, 760, 000 
IE i... .cnihisnhbhthgurttnteineewsbaiils | 10| = 1,150,000 
ES GUIEINEs ccnsincnccnvcnscctesnenedecanunaes 0 0 
Total liquidations and reductions of capital. . 10 1, 150, 000 
Consolidations of national banks under act of Nov. } 

Fp BEE Bs ce ccc ccccascscesecsenseedescececesesssocee 0 0 
Aggregate increased capital for period.............|.....--- | 2,760,000 
Reduction of capital owing to liquidations, etc... sleeeeeees | 1,150,000 

| | 1,610, 000 
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INTERNATIONAL PRICE COMPARISONS 
UNDER DEPRECIATED EXCHANGE. 


The purpose of this article is to explain and 
illustrate the most useful methods of compar- 
ing prices in different countries under currency 
conditions now prevailing. In normal times, 
when the various currencies in which prices 
are quoted fluctuate but little around fixed 
gold parities, the problem is not so difficult as 
it is under existing conditions of widely fluctu- 
ating exchange. Now, in addition to differ- 
ences in the units of currency of different 
countries, besides differences in grades of com- 
modities and their relative importance, it is 
necessary to take into account changes in the 
gold value of the currencies themselves. Prob- 
ably the best-known method of dealing with 
rates of exchange in relation to prices is throug 
the calculation of ‘‘purchasing power parities, ’’* 
a concept which will be explained in consider- 
ably more detail than was possible in the arti- 
cles on prices in Great Britain, France, and 
Italy that appeared in the FeperRaL REesERvVE 
Bu.uetin for April and May, 1923. 


PURCHASING POWER PARITIES. 


The purchasing power parity of the currencies 
of any two countries may be defined as the 
rate of exchange at which either currency would 
possess the same purchasing power over com- 
modities in both countries. Mietesiianin with 
certain limitations which will be discussed later 
on, the purchasing power parity and the actual 
rate of exchange hook agree, or at least 
soon become adjusted at the same level if 
either is temporarily disturbed. As a matter 
of fact, however, differences of some magni- 
tude not only occur temporarily but often 
persist for considerable periods. That in 
= the market rates of exchange are 
requently for long periods not closely adjusted 
to the purchasing power parities is apparent 
from a study of exchange and price movements 
in the principal countries since the armistice. 

During 1919 and the early part of 1920, 
when the ag foreign exchanges were 
rapidly declining with reference to the dollar, 
the adjustment between prices and exchange 
was in most countries far from close. With 
the removal of official support from the pound 
—* franc, and lira, these currencies, 
which had been ‘“‘pegged’’ in the New York 
market far above their purchasing power 





1 This term is eA associated with the name of Prof. Gustav Cassel, 


of the University of S olm, who has given it wide circulation in his 
writings. 








parities, soon declined not only to the level 
where their purchasing power at home and in 
the United States was equal, but fell very 


‘much below that level (see accompanying 


charts). These movements in the chief Euro- 
pean exchanges were due in no small measure 
to the continued demand for American goods 
after foreign credit balances arising from Gov- 
ernment loans had been largely exhausted. 
Foreign prices, on the other hhanil, during that 
period did not rise sufficiently to counterbal- 
ance the falling exchanges and the rise in 
American prices. The result was that, especi- 
ally in those countries whose exchanges were 
falling rapidly while prices were rising more 
slowly, foreign currencies generally had more 
“renga lLarerang at home than in the United 

tates. at is, the exchange rates of many 
currencies were below the purchasing power 
parities. 

Cuart I. Tue Pounp SrTer.ina. 
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In the middle of 1920 the general decline 
of prices all over the world was accompanied 
by greater stability in the principal forei 
exchanges. At that time there was noticeable 
a tendency for prices and exchange to work to- 
ward a closer adjustment, but it was not until 
after the American price level had reached 
relative stability in the middle of 1921 that this 
tendency became especially pronounced. Since 
that time, in spite of temporarily opposite 
movements of prices and exchange, the tend- 
ency for prices at home and pane to be equal- 
ized by changes in the rate of exchange has 
been clearly apparent. This has been so during 
the general rise in prices late in 1922 and in the 
early months of 1923 and also during the more 
recent downward movement of prices in many 
countries. 

Price and exchange adjustments between 
Great Britain and the United States have been 
exceptionally close. This has been particu- 
larly true in recent months, as the first chart 
shows, but the disparity has never been so wide 
as in the case of other countries. Besides Great 
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Britain, other countries in which the adjust- 
ment with the United States has been closest 
are the Netherlands, Norway, Sweden, and 
Italy, although in Sweden and Italy prices at 
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home and abroad were far from closely adjusted 
in 1919 and 1920 (see Chart III). France, 
Switzerland, and Japan, on the other hand, 
are good examples of countries in which price 
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and exchange movements have been less closely 
related. The purchasing power parities and 
actual exchange rates of a number of these 











countries are given in the first table at the end 
of the article. 

Method of calculation.—From our previous 
definition of purchasing power parity it is evi- 
dent that two variable factors are involved, 
namely, the levels of prices in the two countries 
considered. These levels are expressed by 
separate index numbers of prices, each re- 
ferred to a similar pre-war base of 100. These 
index numbers indicate changes in the pur- 
chasing power of each currency within a given 
country, but, since prices in different countries 
are quoted in different currencies, they do not 
show purchasing power in terms of a common 
unit. Some common denominator between the 
two countries is essential, and for that purpose 
the currency of either may be selected and the 
relation between that currency and the other 
may be expressed by the pre-war rate of ex- 
change or gold parity between them. Thus, 
before the war the pound sterling was worth 
$4.8665; i. e., assuming the level of prices to 
have been the same in both markets, a pound 
would buy in the British market goods valued 
at $4.8665 in the American market. 

The problem is to find how many dollars the 
pound is worth to-day, not in the exchange 
market but in purchasing power over com- 
modities. That is, taking the dollar as the 
common unit of measure, how many dollars’ 
worth of goods (if valued at current American 
prices) wil the pound buy in Great Britain 
to-day? That depends upon how prices have 
changed in both Great Britain and the United 
States. Suppose prices in Great Britain have 
advanced from a pre-war figure of 100 to 200, 
while prices in the United States have risen 
from 100 to 150. The pound under those con- 
ditions would buy only one-half as many goods 
in the British market as before, or $2.4333 
worth at pre-war prices. But prices in the 
United States are assumed to have increased 
50 per cent, so that at current American prices 
the same goods would cost 1.5 times $2.4333, 
or $3.6499. Under the price conditions as- 
sumed that would be the ‘purchasing power 
parity” of the pound sterling. 

From the eve example it may be seen 
that the purchasing power parity between two 
currencies is obtained by dividing the par of 
exchange by the price index of one country — 
and multiplying the result by the price index 
of the ye’ vi country. In other words, the 
pre-war parity is simply multiplied by the | 
ratio between the two current price index 
numbers. In the example just given between 
nited States, the steps 


Great Britain and the 


id igpatgg SOR 


2 eisionrenes sepapehtatios #506 


a ee ee ee 





1006 FEDERAL RESERVE BULLETIN. 


SEPTEMBER, 1923. 








in the computation may be indicated by an 
equation, thus: 

Purchasing power parity of the pound sterling= 

par of exchange in dollars X Biah one — 

It will be noted that the numerator of the 
price ratio is the index number for the country 
in whose currency the computation is being 
made.’ 

_ Meaning of the results —It will be corn 
from what has already been said that the pur- 
chasing power parity of a given currency (the 
pound sterling in the foregoing example), al- 
though expressed in terms of another currency 
(in this case the dollar), is really a measure of 
the internal value of the given currency (ster- 
ling) within the country. That is, the pound 
eg buy a certain amount of goods in 
Great Britain, which, as ascertained from the 
relative levels of prices there and in the United 
States, would cost so many dollars in the 
United States. It should be clearly under- 
stood, however, that it is the internal value of 
the pound in the British market that is bein 

measured. On the other hand, the externa 
value of the pound sterling is given by what it 
will buy, say, in the New pa market, which 
is readily measured by the current rate of ex- 
change on New York. We have, therefore, 
the purchasing power parity as a measure of 
the internal value of a currency, and the cur- 
rent market rate of exchange as a measure of 
its external value. Both the internal and ex- 
ternal measures of the given currency are in 
terms of a common second currency, thus mak- 
ing possible direct comparison between the pur- 
chasing power of the given currency at home 
and abroad. Since, however, price levels are 
continually changing and since the currency 
which serves as a common measure of both in- 
ternal and external value is itself subject to 
fluctuation in value, the calculated purchasing 
power parity is really a momentary relation- 
ship, essentially different from the fixed pre- 
war parity of exchange determined by the gold 
content of the currencies or its equivalent. 
For this reason, the phrase ‘‘ purchasing power 





1 Stated in general terms, if the par of exchange between two mone- 
tary units, A and B, is expressed as B=KaA, and if the price levels 
in the two countries are respectively Pa and Pp, the purchasing power 
parity of = Bin terms of currency A is given by the expres- 
sion( KoX! )- 

The par of exchange of currency B in terms of currency A, instead of 
being expressed as Ka, may also be put Fg to 100 per cent; in which 
case the purchasing power parity ( 100x p, would be comparable with 
the current rate of exchange expressed as a percentage of par. The for- 
mula first given, however, which expresses purchasing power parity in 


terms of a currency unit, is employed in all calculations throughout 
this article. 





parity” is perhaps a little misleading, as it 
seems to imply a fixed relationship of some 
kind. As a matter of fact, purchasing power 
parity might be described as a “ price equalizin 
rate’’—such a rate of exchange as would equal- 
ize the cost of purchasing goods at any given 
time, whether biomaeht in one country or the 
other. Nevertheless, in so far as exchange 
rates may tend to be stabilized at levels 
different from their former gold parities, the use 
of the word “parity” has the advantage of 
suggesting the idea of a new normal rate of ex- 
change to which the actual market rates tend to 
be adjusted. That is, purchasing power pari- 
ties, when calculated from time to time, may be 
thought of as affording a standard with which 
— market rates of exchange may be com- 
pared. 

Iimitations of nenonel power rity 
theory.—Among the limitations of this theory, 
it is obvious first of all that it can be applied, 
strictly speaking, only to prices of goods which 
enter freely into international trade. When 
so applied, however, the theory becomes a 
mere truism, having comparatively little in- 
terest or practical value. As a matter of fact, 
commodities produced and consumed at home, 
as well as those having a world market, are 
usually included in the computation of price 
index numbers and in comparisons of price 
levels in different countries. When all com- 
modities are thus considered, there is no reason 
to expect a complete adjustment between prices 
and exchange, unless it be assumed that prices 
of domestic commodities have followed the 
same course as prices of other commodities. 
This assumption may or may not be well 
founded, according to the circumstances of the 
case. 

Not merely must the price levels of different 
countries be considered, but also the cost of 
transporting goods from one country to another, 
including tariff and commission charges. The 
difficulties of figuring such costs on a wide 
variety of commodities ordinarily make neces- 
sary another assumption, namely, that in the 
period considered these costs are a more or less 
constant factor, so that changes in the price 
index numbers may be considered indicative of 
changes in the total cost of goods. It is well 
known, however, that import tariffs in many 
countries are very different to-day from those 
of 1913. 

Another difficulty arises from the fact that 
the price levels of different countries in 1913, 
which are generally taken as equal to 100, may 
in reality have been quite different. Conse- 














SEPTEMBRR, 1923. 


FEDERAL RESERVE BULLETIN. 


1007 








Frage urchasing power parities calculated 
rom index numbers, which in 1913 repre- 
sented different price levels as between two 
countries, will not indicate the rate of exchange 
which tends to be established unless it be 
assumed that a price differential similar to that 
existing in 1913 is also now the normal situation 
between the two countries. In the case of 
Great Britain and the United States, whose 
price levels in 1913 seem to have been very 
close together, this difficulty does not present 
itself, but between some countries it is un- 
doubtedly a factor which would prevent a 
similarly close agreement between exchange 
and the onuaie’ purchasing power parities. 
Differences between exchange rates and pur- 
chasing power parities may also be due in 
part to 5 in methods of constructin 
the various price index numbers employed. 
For the proper application of the theory of 
purchasing power parities it is essential that 
price index numbers accurately representative 
of price movements in the countries considered 
should be available. 

One further limitation in particular should 
be noted. Purchasing power parities are of 
little value in enabling one to forecast the future 
course of foreign exchange, since among other 
reasons, influences primarily affecting inter- 
nal price levels may bring the parity of pur- 
chasing power closer to the rate of exchange 
instead of causing the latter to move in the 
direction of the theoretical rate previously 
computed. 


PRICES EXPRESSED IN TERMS OF GOLD. 


Another method of comparing prices in 
different countries is to convert the price levels 
of the various countries to a gold basis. This 
is especially convenient at the present time, 
since, with the currency of the United States 
on a gold basis, it is only necessary to multiply 
the price index number of a foreign country by 
the percentage which its currency is of the gold 

arity between that country and the United 

tates. That is equivalent to expressing the 
prices of individual commodities in the foreign 
country in terms of dollars, instead of the local 
currency, and computing an index number on 
the basis of dollar prices. Such a foreign index 
number, when compared with the United 
States index, shows the relative cost of repre- 
sentative assortments of goods in the United 
States and abroad. The price index numbers 
of the Federal Reserve Board are shown in the 
BULLETIN each month converted to a gold basis, 





as well as based upon prices in terms of each 
local currency (see page 1031). Other index 
numbers converted to a gold basis are presented 
in a table at the end of this article. e move- 
ments of gold prices in the United States, Eng- 
land, and Italy since January, 1919, are shown 
graphically in the following chart. 


Cuart IV. Prices on A GOLD Basis. 
[1913—100.] 
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Computed from Federal Reserve Board’s price indexes for United States 
and England and Riccardo Bachi’s index for Italy. 

It is worth noting that precisely the same 
factors are involved in a comparison of gold . 
index numbers as in a comparison of purchasing 
power parities with exchange rates. In either 
comparison four factors are involved—the price 
index for each of the two countries, the current 
rate of exchange, and the par of exchange. 
The difference lies in the terms in which the 
a are expressed and in the manner 
in which the factors are combined. Now it can 
be demonstrated mathematically that the ratio 
of the gold index of one country to the gold 
index of a second country is the same at any 
given time as the ratio between the purchasing 

ower parity and the current rate of exchange. 

his relationship between purchasing power 
parities and gold index numbers may be illus- 
trated by plotting the constituent parts of the 
above ratios on a logarithmic scale, where equal 
vertical distances between points indicate 
equal ratios between the values thus repre- 
sented. In the accompanying chart the two 
lower curves represent, respectively, the rate 
of exchange of the pound sterling in terms 
of francs and the corresponding purchasing 
power parity. The two upper curves represent 
the price mdex numbers for England and 
France converted to a gold basis. It will be 
observed that, while all four curves have their 
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Cart V. Gotp Prices, ExcHANGE, AND PURCHASING 
Power Parity ror ENGLAND AND FRANCE. 
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>| be noted that, since 





own separate trends, the distance between the 
first pair of curves is always the same as the 
distance between the second pair. This pro- 
vides graphic demonstration of the fact that the 
ratio between curves (1) and (2) is at any given 
time identical with the ratio between curves 
(3) and (4). 

In the use of gold index numbers it should. 
recisely the same data 
are used in their calculation as are required for 
the comparing of purchasing power parities 
and exchange, the same limitations already 
discussed under the heading of purchasing 
power parities apply also, with certain minor 
modifications, to index numbers on a gold 
basis. Furthermore, while the same set of 
factors may be analyzed either by the method 
of purchasing power parities or gold index 


cs, numbers, the two methods — into special 


prominence different factors in the dual price- 


‘| exchange problem. If it is desired primarily to 


emphasize and explain exchange movements, 
the method of purchasing power parities is 
convenient. If, on the other hand, price 
movements are primarily to be considered, the 
calculation of index numbers on a gold basis is 
probably the clearer and simpler method of 
rocedure. Certainly this is the case if the 
nited States is one of the countries included, 
for the reason that prices here are already on a 
gold basis without necessitating a correction 
or exchange. Nevertheless, both methods 
have their place and may often be used in 
connection with the same data to supplement 
each other. 
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PURCHASING POWER PARITIES AND AVERAGE MONTHLY RATES OF EXCHANGE. 
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7.66 | 140.3 || 482.82 | 443.07 | 109.0 5. 44 4.27 | 127.4 25.85 | 26.46 | 97.7 || 53.85 57.83 | 93.1 
| 7.37 | 146.5 || 492.30 | 443.85 | 110.9 5. 30 4.17 | 127.1 26.17 | 26.65 | 98.2 54.81 | 60.18, 91.1 
| 6,86) 151.0 |} 486.31 | 447.99 | 1086 5.31 4.51 | 117.7 26.96 | 26.84 | 100.4 56.52 | 65.51 | 86.2 
7.23 | 138.9 || 480.19 | 460.98 | 104.2 5. 46 5.03 | 108.5 26.96 | 26.95 | 100.0 58.49 | 63.85 | 91.6 
~ | 
6.68 | 147.9 || 481.79 | 465.46 | 103.5 5. 54 4.88 | 113.5 |) 27.13 | 26.86 | 101.0 62.13 | 69.44 89.5 
6.15 | 146.8 || 475.31 | 469.08 | 101.3 5.51 4.82 | 114.3!) 26.96 26.60 | 101.4 67.33 | 76.22 88. 3 
6.32 | 138.8 || 469.96 | 469.57 | 100.1 5. 57 4.86 | 114.6 || 26.96 | 26.60 101. 4 66. 74. 59 89. 6 
6.67 | 134.3 || 464.65 | 465.55 | 99.8 | 5. 55 4.96 | 111.9 || 26.96 | 26.64) 101.2 64.97 | 69.85 93. 0 
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1 Computed from Federal Reserve Board wholesale price indexes for United States and France. 

2 Computed from Federal Reserve Board wholesale price indexes for United States and Great Britain. 

3 Computed from Federal Reserve Board index for United States and index of Riccardo Bachi for Italy. 

4 Computed from Federal Reserve Board index for United States and index of Swedish Board of Trade. 

6’ Computed from General Statistical Bureau index for France and Board of Trade index for Great Britain. 
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INDEX NUMBERS OF WHOLESALE PRICES ON A GOLD BASIS. 
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i es 189 308 | 367 , 8 eae | 195 196 
BR rss <5 casks +e Sh bea 287 34 od 200 199 
PR ere 196 1... 266 } 319 BR lewickng 206 202 
SUC s+ h scat alas 6s 198 267 | 313 2 rE 207 203 
ER a 200 260 . ae 298 DE eee 216 | 212 
RIES ois cor niioe ee 208 229 J 295 ME tisdcueoe 223 216 
September........ | 208 219 | A RE Pe ae . Sere ee lnkccerke 217 210 
pt 206 230 | BPE Acsina su Selscaneaed |: 2 re | BRR: 218 211 
November........ 208 223 tt RR eae __ hee df SERRA 225 217 
December......... 206 YS Set Rg igmek | 203 > ene 248 O06 1, ...cuas Th Naess 233 | 223 
| 
1920. | | 
JOMMALY... ccaccecns 218 227 295 183 | 214 302 270 238 | 246 302 231 224 248 | 233 
February......... | 215 Ih 161 | 190 } 308 263 221 . eae 222 216 248 232 
March........:...| 2268 i eee :. 207 306 262 238 SN ee 252 244 253 | 234 
I 6h pk tw ct MS), : SB Atco. ne | 170 190 293 270 262 «OPE 270 263 267 | 245 
RS eee 251 | eae | 191 195 267 256 |. eee 269 257 269 | 247 
ER vn sv ees cam ses 243 | y -_ ee 205 202 256 264 250 WG lidcvecae 275 2 262 243 
BE denscaraaeoue 241 | 225 | 241 204 209 247 258 252 See fevenscvs | 259 252 254 241 
pi pee ® } 228 | 216 236 186 186 243 236 | 233 dd 239 233 240 231 
September........ 220 218 220 174 184 237 223 222 | op eer | 228 225 2 226 
CURIE ais war eecnds 212 | 213 | 208 163 170 233 217 216 Wee lavisscasl 212 216 214 | 211 
November........ 197 201 | 209 142 144 225 195 201 | es 198 203 196 | 196 
December........- 179 185 | 207 129 133 208 179 207 eee 187 189 179 | 179 
1921. , | 
SOMORTY 6. be cd cse ce 175 182 201 129 136 196 174 226 | 213 193 | 188 189 168 170 
February. ........| 166 175 195 125 140 190 168 212 208 195 180 | 179 157 | 160 
= 16) 170 194 126 131 186 161 188 202 194 171 170 152 155 
pO ERR eee 157 167 174 125 130 185 152 | 177 202 187 166 166 146 148 
Sk cn tts n se oo 150 164 173 140 143 186 161 173 191 168 | . 164 165 145 145 
ae 147 159 171 130 136 18 151 160 184 171 153 154 142 142 
| Sede 144 155 162 126 134 189 139 | 150 166 157 | 146 145 145 | 141 
Bits cavkqgenes 150 156 | 150 121 133 193 139 | 145 156 152 | 147 143 146 | 142 
September ........ 141 155 | 135 113 130 200 142 | 138 148 157 | 149 143 146 | 141 
eee 136 154 133 lil 124 141 | 135 150 164 | 149 144 145 | 142 
November........ 133 154] 131 109 124 206 144, 145 151 172| 144 141 145 | 141 
December......... 135 158 130 117 133 149 | 153 157 173 147 143 142 | 140 
1922. | 
ty Ae ee 137 159 130 121 133 147 152 158 176 147 142 142 | 138 
February beh Gana 145 163 132 128 138 152 157 162 172 150 145 146 141 
a 145 | 161 140 134 143 152 | 158 160 173 151 144 147 | 142 
re 148 162 140 | 143 150 187 152 164 160 164 152 145 149 143 
| 152 165 140 | 143 150 159 | 159 158 162 157 147 158 148 
EE cata vie>ex 151 163 143 | 138 148 189 161 147 158 159 155 | 146 161 150 
Pts <iwanh cmos 152 164 145 131 139 193 156 | 145 160 159 156 146 165 155 
pS eee 149 164 145 | 123 136 187 150 | 146 160 161 154 143 165 155 
September........ 144 163 143 | 117 131 148 141 156 161 150 140 164 153 
PO 145 162 138 | 112 129 ‘ 151 147 154 159 148 141 165 154 
November........ 147 164 | 136 | 109 125 182 ! 154 | 151 154 161 152 145 164 156 
December......... 146 164 137 118 136 179 157 | 155 | 156 162 | 157 148 164 156 
1923. | | | | 
Ps a ee 147 163 | 140 | 112 134 180 156 | 153 | 156 172 | 160 150 165 156 
he i See 150 164 | 142 | 113 134 | 155 155 | 157 170 | 164 148 166 157 
ee 152 164 | 142 | 122 139 161 156 | 161 176 169 | 155 169 159 
SSPE Ee 153 165 143 | 126 143 } 159 1M | 158 179 | 169 | 154 169 159 
ER eee 152 166 144 | 124 140 196 | 159 | 143 | 157 177 | 166 | 151 167 | 156 
RS 0 nxtta tenes 149 163 141 122 133 195 | 159 143 | 159 169 | 164 | 151 164 153 
SBR ae See 149 162 139 | 113 124 188 | 159 142 | 155 167 | 160 | 148 159 | 151 


























1 July 1, 1912-June 30, 1914=100. 
2 Dec. 31, 1913-June 30, 1914=100. 


3 July 1, 1913-June 30, 1914=100. 
4 July, 1914=100. 
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THE SILVER SITUATION. 


The announcement by the Treasury of the 
United States that its purchases of silver 


under the provisions of the Pittman Act have | 


now been virtually completed has brought 
about renewed discussion of the silver situa- 
tion. The Pittman Act, it will be recalled, 
was passed on April 23, 1918, as an emergency 
war measure to relieve the silver stringency in 
India. It authorized the United States Treas- 
ury to break up and to sell as bullion to the 
Government of Great Britain, at $1 per fine 
ounce, silver dollars not to exceed $350,000,000. 
During the vear following about $260,000,000 
of silver coin was broken up under the terms 
of this act, and silver bullion totaling about 


| decline,.with some fluctuations, until in July, 
| 1923, the average price was slightly over 63 
| cents. 


COMPLETION OF SILVER PURCHASES UNDER 
THE PITTMAN ACT. 


Repurchases of silver at $1 an ounce from 
American producers, to replace the amount 
sold to Great Britain, were also provided for 
‘in the Pittman Act. Accordingly, in June, 
1920, when the market price of silver had 
fallen below $1, the United States Treasur 
began to buy. Tenders were made in suc 
amounts that the repurchase of 200,000,000 
ounces has now been practically completed, 
sooner than was expected. 

_ The cessation of silver repurchases by the 






























































PRICE OF SILVER AND WHOLESALE PRICE INDEX 
( PER CENT OF 1913 AVERAGES ) 
PER PER 
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Treasury will release for sale in the world 
market the entire production of the United 
States, which averages about 55,000,000 ounces 
annually. Inasmuch, however, as there re- 
main considerable amounts still to be delivered 
to the Treasury, the new silver will come on 
the market only very gradually, and is there- 
fore not expected to bring about any abrupt 
change in the situation. 


SILVER PRODUCTION. 
Below is given a table showing the silver 


production of the world since 1910 by principal 
| countries. 











200,000,000 ounces was delivered to Great 
Britain. Meanwhile, the price of silver, which 
had risen from about 75 cents per fine ounce 
at the time when the United States entered 
the war, to about $1 per fine ounce at the time 
of the passage of the Pittman Act, remained 
steady at $1.015. By May, 1919, the need 
for silver in India had been fairly satisfied, so 
that purchases by the Government of Great 
Britain under the terms of the Pittman Act 
ceased. Following this, the price of silver, 
largely as the result of the demand from China, 
rose rapidly until January, 1920, when it reached 
a peak of $1.34 per fine ounce. Since that 
time there has been a slow but continuous 




















SmrverR PrRopucTION OF THE WORLD, BY PRINCIPAL 
COUNTRIES. 
{In thousands of fine ounces.] 
5-year | 5-year 
aver- aver- 
age, age, 1920 1921 1922 
} 1910- | 1915- 
«1914. 1919. 
. : ae 7 act | ¢ 
United States.......... 64,112 69,122 | 55,362 | 53,052 | 55,511 
a OS | 31,434 | 22,342 | 12,794 | 13,135] 17,612 
ae hd and bin a geal 62,637 | 44,624 | 66,662 | 64,514 . 
SEES 8 t's wn dob vowed . 2,200; 2,400 
REE hd ck ivkuton 3,987 | 4,219 { 2)604 2200 |} 10,000 
Peru 8,179 | 10,135 9, 196 9, 854 
} 5,024} 3,305 | 3,376 8. 000 
sp 3,333 | 2,.957| 2.679 ’ 
9,414} 2.685 | 9) 446 9, 000 
British India........... 1,603 2,871 | 3,828 | 
RUNG s'0 s etawetdyeescasbaenantas 49 50 | 40 |> 8,860 
| Japan Sep tetbevints skal 4,692 5,918| 4,892/ 3,904 
iisadnsdeteosivares 1,086 1,220} 1,232) 1161; 1,040 
| All other... ............ 9,779 | 7,852 | 6,451 | 5,589 | 2,000 
Se 212,193 | 184,855 | 173, 261 | 175,268 | 193, 225 





| There was a considerable drop in the total 
production from 1912 to 1913 and again to 
| 1914, which was almost entirely accounted for 
| by the falling off in the production in Mexico, 
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due to revolution in that country and con- 
tinued internal disorder. Then followed an 
increase from 1915 to 1918, largely the re- 
sult of Mexican recovery, which more than 
balanced the losses in production by the 
United States and Canada. Mexico, before 
her revolution, was the foremost silver-pro- 
ducing country of the world, supplying about 
one-third of the total annual world output. 
With the restoration of more stable conditions, 
silver production has again increased, until 
in 1922 Mexico reached its pre-war peak of 
81,000,000 ounces. Although some of the 
Mexican mines have been operated for more 
than 100 years, no appreciable diminution of 
output is noticeable. 

Second only to Mexico in importance as a 
source of silver supply is the United States. 
Silver production here declined steadily from 
its peak of 75,000,000 ounces in 1915 to 
53,000,000 ounces in 1921. This decline re- 
flects to some extent decreased production of 
copper, lead, and zinc ores, in which silver is 
an important by-product. In 1922, however, 
there was a notable expansion in the demand 
for copper and other silver-bearing ores, which 
has caused a substantial increase during the 
year in the supply of silver from these sources. 

Canada, which ranked third in silver produc- 
tion prior to the war, shows a decline in annual 
output from 31,500,000 ounces in 1913 to only 
12,300,000 ounces in 1920, after which an in- 
crease to 18,600,000 ounces is shown for 1922. 


EFFECT OF CURRENCY DEPRECIATION ON 
SILVER CIRCULATION. 


When the price of silver had risen to the 
point where the bullion content of silver coins 
exceeded their face value, silver in many 
countries with depreciated currencies wholly 
disappeared from circulation. This was the 
case in Austria, Belgium, France, Italy, Poland, 
Bulgaria, and Germany. In Germany, with the 
depreciation of the currency, not only did silver 
currency disappear from circulation, but suc- 
cessive decrees in 1917 and 1920 (the latter 
going into effect on January 1, 1921), officially 
retired it and deprived it of its legal-tender 
quality. Since then silver has not been used 


as metallic reserve in covering Reichsbank 
notes, but the amount held by the Reichsbank 
has been reported among “other assets.” 
Many other countries, as the price of silver 
rose, were forced to reduce the silver content 
of their coins to keep them from being melted 
When the price of 


down for sale as bullion. 





silver was at its peak in 1920, the English 
Government reduced the fineness of its silver 
coins from 0.925 to 0.500. Recoinage under 
this provision will probably be finished during 
1923. It is reported on good authority that 
the British treasury has disposed of a consider- 
able part of the available bullion thus released, 
retaining about £7,000,000 as part cover for 
its currency notes. There is no likelihood that 
any large amount of the silver thus retained 
will be thrown on the market in the near future 
in competition with American silver. The Union 
of South Africa adopted a new union subsidi- 
ary coin of 0.800 fineness in place of the Brit- 
ish fractional silver in circulation, though the 
latter was to remain legal tender. Canada 
reduced the fineness of its coins from 0.925 to 
0.800, the Netherlands and the Dutch East 
Indies from 0.945 to 0.720, Honduras and San 
Salvador from 0.900 to 0.500, Ceylon from 
0.800 to 0.550, Mexico from 0.9027 to 0.7200, 
and Chile from 0.720 to 0.500. 


FACTORS OF SUPPLY AND DEMAND FOR SILVER. 


Four factors, therefore, are at present in- 
fluencing the silver supply: (1) The increased 
output of the leading silver-producing countries; 
(2) the withdrawal of silver from circulation 
in some of the European countries, which, 
however, can not be regarded as a new factor 
in the situation, because the withdrawal took 
place during the war; (3) the reduction of the 
silver content in the coins of other countries, 
which also is no new factor, though probably 
not yet completed, and therefore operative to a 
greater degree than withdrawal from circula- 
tion; (4) the release, with the end of the opera- 
tion of the Pittman Act, of the supply of United 
States silver on the world market. 

World demand for silver may be analyzed as 
depending chiefly upon the following factors: 
(1) Demand for use as currency and as cover for 
notes in the United States and certain countries 
of Europe; (2) demand for use in manufactures 
and the arts throughout the western world; and 
(3) the demand from India and China. 


PRINCIPAL USES OF SILVER. 


Demand for silver in the United States is 
pees for currency and partly for use in manu- 
actures and the arts. Coinage shows a notable 
increase from 24,000,000 ounces in 1921 to 
72,000,000 ounces in 1922, which reflects the 
restoration to currency of a large part of the 
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silver purchased under the Pittman Act. 
The amount of silver used in manufactures 
and the arts is fairly constant, the greatest 
increase being from 27,000,000 ounces in 1917 
to 36,000,000 ounces in 1918. A table showing 
the amounts of silver used for coinage and in 
the arts during the more recent years is shown 
below. United States imports and exports of 
silver by principal countries from 1919 to 
1922 and for the first seven months of the 
present year are shown in the table on page 
1015. 


SInvER FURNISHED IN THE UNITED STATES FOR COINAGE 
AND FOR USE IN THE MANUFACTURES AND THE ARTS. 
[From annual report of the Director of the Mint.] 


[In fine ounces.] 


| For use in manufactures and the 
3 2 

















arts 
. For coin- 
me - N | ona 
ew | 
| material. | material. | Tot#l 
| | neers  e 2,311, 709 | 26, 288, 103 5,725,582 | 32,013,685 
NIA. 6,984, 479 | 22'644/821 | 7291/6909 | 29; 936,520 
BOEB......0-c00c0 88a 2) 494,341 | 23; 128;368 | 7/8647 466 | 30,992) 834 
i vcannenn<osndilied 4,514,018 | 22'551,631 | 6,758,330 | 29,309, 961 
Oe sc iucisc ee 2) 425, 22° 966, 240 | 7,001,875 | 29/968; 115 
> Sane § ; 22) 204/261 | 97809/246 | 32; 103; 507 
ites ccnsteaas« comm 13, 211) 431 | 15,998; 807 | 11,041,038 | 27/039) 845 
eae 25,321,344 | 26,722,333 | 9,530,263 | 36,252,596 
tae 10,620,649 | 26,237/519 | 6,463,002 | 32° 700,521 
Re, 14) 296, 497 | 19/280/129 | 8,694,392 | 27,9747 521 
Ns siadehisijaynds “| 247 413; 888 | 28) 843/628 | 7,024/318 | 35, 867,946 
Re otatieenancasite 71, 572, 517 | 31,300,931 | 6,609,168 | 37,910,099 





1 Figures for fiscal vear ended June 30. 
2 Figures for the calendar year. 


The great excess of silver exports overimports 
in 1919 reflects heavy shipments to India, which 
comprise more than two-thirds of the total 
amount, and were made under the terms of 
the Pittman Act. In 1920 the volume of 
excess exports had dropped to about one-sixth 
of the preceding year’s total, and by 1921 
the balance had shifted to such an extent 
that the United States showed an excess of 
imports amounting to about $12,000,000. 
Since 1920 the silver imports of the United 
States have exceeded the exports, net imports 
for the first seven months of 1923 being larger 
than for the entire preceding year. 


SILVER RESERVES AND SILVER IN CIRCULATION, 


Below is given a table showing the silver 
reserves of selected countries on December 31, 
1913, just before the war; on December 31, 
1918, just after the armistice; at the close of 
1920, when the price of silver was at its peak; 
and on the latest available date in 1923: 





Sttver Reserves HELD By CENTRAL BANKS AND GoOv- 
ERNMENT TREASURIES OF SELECTED COUNTRIES. 


{In thousands of local currency.} 


ES: sccm: 

















| Latest 
| Unit of | Par | Dec. 31, Dec. 31, Dec. 31, “vail 
|currency.| value. | 1913. | 1918. | 1920. ry 
| | | e, 
1923. 
|——|__—_}— 
{ j | 
Cents. | 
| | Rupee..| 48. 66.1164, 527, 321,300) 610, 900| 872, 690 
Spein has hliaiine Peseta..| 19. 30| 716, 488) 642, 157| 573, 567| 666, 678 
nited States?....| Dollar...) 100.00) 477,705, 264,818, 185,653] 417, 064 
DU ds catscoccs | Frane...| 19.30) 640,063) 318, 348) 266, 333| 293, 742 
ihtexnianass | Lira..... 19. 30, 115,797] 116, 865} 114,676) 115, 374 
Switzerland....... | Franc...| 19.30, 20,836) 58,412) 121, 571| 101, 411 
Portugal.......... | Escudo..| 108.05 9,012) 16,873) 17,644) 17,596 
sag nee Se ---| 40.20) 129,025) 14,376 9,314) 61,372 
Belgium. /........ ---| 19.30) 56, 367| 25,000 27,920] 62, 425 
Sweden..... ‘ 26.80 5, 203) 365) 2,733| 25, 106 
Netherlands. 40. 9,016, 8,545) 21,190] 10,821 
Denmark. .. é . ; 8 | 2,438) 2,603) 3,198 
Austria-Hungary. .|... do....| 20.26 261, 545) — 200 595 





1 Mar. 31, 1914. 

2Includes amounts held in trust against outstanding silver certifi- 
cates and Treasury notes of 1890, also amounts of silver held by Fed- 
eral reserve banks and agents. 


The supply of silver as metallic reserve in 
the countries listed has on the whole in- 
creased during the last 10 years. The great- 
est gain is shown by India, which increased 
the amount of its silver reserve more than five- 
fold. A gain of similar proportion is noted for 
Sweden and for Switzerland, although the 
latter country shows a decline since 1920. 
Portugal and Java have about doubled their 
holdings; Belgium and the Netherlands show 
slight increases. Spain and Italy hold their 
silver reserves somewhat below the prewar 
figure, while France has reduced her prewar 
holdings to about one-half. 

The Bank of England holds no silver reserve 
against its notes, although legally one-fifth of 
its metallic reserve may be in silver. This 
privilege, however, is unlikely to be used, be- 
cause it has become a fixed tradition with the 
Bank of England to have its notes, with the 
exception of a certain amount of fiduciary 
currency, wholly secured by gold. Silver, how- 
ever, is reported to the amount of £7,000,000 
as cover for currency notes issued by the 
treasury. 

In many countries, as mentioned above, sil- 
ver has entirely disappeared from circulation. 
Canada, however, reports a gradual increase in 
the total face value of silver coins in circula- 
tion from 1914 to 1922 of about $8,000,000, 
bringing the latest available figure up to $28,- 
000,000. In Spain silver coin was not with- 
drawn from circulation during the war, so that 
Spanish silver coins circulate freely. No 
silver has been coined since 1914 by 


panish 
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mints, because the supply has been adequate 
and the bullion value -'# silver for several years 
was higher than the face value of the coins. 
Silver circulation reported by the Netherlands 
shows an increase from January 1, 1914, to 
January 1, 1922, of about 35,000,000 guilders, 
bringing the estimated circulation on Seeman 
1, 1922, the latest date for which figures are 
available, to about 106,500,000 guilders, reck- 
oned at face value. The Dutch East Indies 
have also kept their silver currency in circula- 
tion. According to the latest estimates of the 
Royal mint, the total amount of silver coins in 
circulation there is about 393,000,000 guilders. 


SILVER DEMAND FROM INDIA AND CHINA. 


The chief factor in the silver situation has 
always been the demand from the Orient, 
especially from India and China. The Indian 
demand is largely dependent on the balance 
of trade. India has usually a favorable 
merchandise balance, but in 1920, owing to 
unsatisfactory crop conditions in India and to 
business depression in Europe and the United 
States, the trade balance became adverse for 
the first time in many years. Similar condi- 
tions prevailed through 1921. In 1922 a marked 
improvement took place, which continued 
through the early months of the year, includ- 
ing May, after which trade balances became 
less favorable until near the end of the year. In 
November and December, however, the mer- 
chandise balances were more favorable than in 
any previous month of the year, so that the 
net favorable merchandise balance for 1922 was 
514,000,000 rupees, as compared with a net 
adverse balance of 530,000,000 rupees for 1921. 
For the first five months of 1923 there was a 
favorable merchandise balance of 548,000,000 
rupees. 

et imports of silver into India increased 
from 16,500,000 rupees in 1920 to 139,500,000 
rupees in 1921, and to 161,600,000 rupees in 
1922. Part of this demand may be ascribed to 
the increase of hoarding which resulted from 
the internal disturbances. If the average of 
silver imports from January to May of the 
current year be maintained until its close, net 
silver imports into India in 1923 may total about 
240,000,000 rupees. 

Whether the demand will continue at this 
rate it is, of course, impossible to predict. 
The silver mines of India itself produce about 
250,000 ounces each year, which is all taken 
for coinage at a fixed rate by the Government. 
Aside from this, the Government of India has 
recently bought very little silver, partly because 
it has an enormous accumulation of coined 





rupees in its reserve and partly also because 
bank notes to an increasing extent are comin 
into use in India. The atdlity of the Britis 
Government to maintain silver payments dur- 
ing the war gave the public confidence in paper 
money, when they saw that they could always 
get silver in exchange for it. Notes were used 
almost entirely to finance the crop movements 
of northeastern India in 1921 and again in 
1922. The bazaar demand for silver, however, 
shows no signs of decrease. 

Another factor of great importance to the 
future of the silver market is the demand from 
China. All the extensive business transacted 
in the interior of that country is carried on by 
means of silver payments, for the use of gold is 
restricted to international commerce, and the 
use of bank notes is exceedingly limited. Hence, 
more silver currency is needed for the domes- 
tic commerce of China than for that of any 
other country. 

Hoarding is an almost universal custom. 
throughout China, which has prevailed for 
many centuries and is interrupted only when 
the needs created by a famine or some other 
serious catastrophe release the hidden treasure. 
At present the disturbed conditions in China 
encourage hoarding to an unusual degree. Even 
less than in India are the people accustomed 
to banking facilities, for only the Chinese mer- 
chants in the treaty ports have any knowledge 
of banks or any dealings with them. 

In the early months of 1922 the Chinese 
demand for silver was light, for trade con- 
ditions were unfavorable and large stocks of 
silver were already on hand. In April, how- 
ever, there was a run on several of the Chinese 
banks, the result of conditions arising from 
the civil war. This reduction of stocks, 
together with the increased hoarding due to 
the continued unsettled state of the country, 
brought about a period of active demand for 
silver. By October the demand fell off 
again, for stocks were fairly well replenished, 
and in this same month the principal mint in 
China, at Canton, closed down, so that coinage 
there was indefinitely suspended. How serious 
an influence this might be expected to have 
on the demand for silver is shown by the fact 
that from January to October, 1922, this 
mint had coined something like 30,000,000 
ounces of silver. 

A table showing the course of the price of 
silver in the New York market and the revised 
wholesale price index of the Bureau of Labor 
Statistics, beginning with November, 1918, is 


shown below, and a chart illustrative of this 
movement is shown earlier in the article. 
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SILVER IMPORTS INTO AND EXPORTS FROM THE UNITED STATES. 
{In thousands of dollars.] 





































































































| | 
1919 | 1920 1921 | 1922 January to July, 1923. 
| - 
} | | | | 
Country Excess | Excess | Excess | | Excess | Excess 
Im- | Ex- | %im-| ym. | Ex. | im | ym. | ex. | fim | pp | ex. | fim | ym |. Ex. | ofim- 
orts orts ports orts orts ports ports orts. | ports | ports orts. | ports | rts orts ports 
_— or ex- | P ~iF "| orex- | Pores. | P "| orex- | P ~ te * | orex- | PO - | POFts. | or ex- 
ports. | ports. ports. | ports. ports. 
| 
| | | Tame 
France............ 76 | 6,588 | 6,512) 118 33 85 ee 185 ae | 104 } ee 161 
(SS RE PER lena ES rere rs ee 4] 5,320]........ 15.390] 688]........ ee ee 112 
Great Britain..... 62 | 15,635 | 15,573 | 926 | 4,925 | 3,999] 1,190 | 11,843 | 10,644|  102| 3,616 | 3,514; 156) 3,565| 3,409 
Canada........... 7,171 | 7,854 683 | 3,788 | 7,062} 3,274] 3,807) 4,501 784 | 1,312 695| 617 | 3,254 831 | 2,423 
Mexico............ 63,303 | 1,926 | 61,377 | 53,197 | 3,241 | 49,956 | 41,250 | 2,141 | 39,109 | 12,934 572 | 12,362 | 24,368 | 1,058 | 23,310 
| ae gt Ee 1,927 | 3,744 ]........ 3,744 | 1,826 |........ TT > (err _~ ae | ee 
Ng ia on 5 oY ea 8,863 | 11,901 |..-..... 11,991 | 5,508 |........ 5,598 | 1,650 |........| 1,650 | 7,640 24 | 7,616 
ER Sheet tote | 77,583 | 77,583 | 1,295 | 61,348 | 60,053 8 | 12,783 | 12,776 |........ 4,376 | 4,376 8 | 15,445) 15, 487 
Ps. ok wai'siid clk « aéhbee /109, 181 |109, 181 |......-- 6412 642 19) 2 Soe t:......- 2,759 | 2,759 |........ 8,959 | 8,959 
Hongkong........ 20 | 10,245 | 10, 225 2 | 24,873 | 24,871 |........ 10,408 | 10,408 |........) 1,332 | 1,882 |........ , 201 | 1) 801 
ES 5a chit 06 dei ac sodas | 3,946 | 3,946 )........ 4,674 | 4,674 ]........ | 3,402; $,408/........ RE a ales i NR Se a Ee 
All other.......... 7,988 | 6,063 | 1,925 | 12,995 | 6,818} 6,177 | 4,038 | 3,084) 954 953 | 2,021) 1,068) 2,561 410 | 2,151 
Potal ec ion 89, 410 |239, 021 |149,611 | 88,060 [1ta, 616 25, 556 | 63, 243 51,575 | 11,668 | 18,220 | 15,371 | 2,849 | 39,098 | 31,493 | 7,605 
Note.—Excess of exports in italics. 

NEW YORK PRICE OF SILVER AND WHOLESALE PRICE INDEX. 4 
| | U Ss Bu- | U Ss Bu- 
| Average eph 1 Average | etna 

New | Percent | gr by | Now’ | Percent | —s : 
| York | of 1913 | statistics || York | of 1913 | statistics . 
| price of | average whele- | price of | average whole 
silver sale I silver | of per 
| per fine | $0.61241. — per fine | $0.61241.| Sale 
| “ounce | price | price 
; | index. | ae index. 
| 
} Es a eee 
| | 
| | 1921 | 
November . 01500 166 | sca cc ccksnpaaannadedentuvaned $0. 66388 108 | 170 
December . 01587 166 | SORT POET oon o ekccdccccccescs sg welaioeehe . 59813 98 160 
PE xvcndsevdens<tovdcaunteprinpinced . 56736 | 93 | 155 
|] April.....-.---eeeeeeeeeeeeeseeeeeeee ees . 59830 98 148 
MN 5 cvateuckcehceteccsasectaa vents 01558 166 WO is nk seni ce nantd~caddadscatads sanehid | 60310 | 98 145 
WEP cigs 3 ino) t< stein boehesctinnsQch | 1.01500 166 en  SUIOAS, de opne tobias se kucinecins Man deans - 59125 97 | 14: 
Pee Cta nace e ha euus Veweckad perce 1.01495 166 196 | We ede ccntsvcnatadocncncdddaddecceseath . 60798 99 141 
Me Kis sla lokwekhassitiesinedaddcae | 1.01500 166 Be Th tard de «daddies aids cmciils Cededener | 62070 101 142 
(| he RR REN aN TET OND | 1.08020 176 | alia al Rd a tei ple ce ‘66235 108 141 
GUE ud Beak buaterceduicabictibentsanere | 1.11402 182 BO CE has sks Saiehcckdke dc cbbiecddbden --| .71373 117 142 
UM dis Gita’ cahls Ges ccnccgh bbtumModadedel 1. 07332 175 212 | 112 | 141 
Dn tcc adtebdhecauackseeedaksaael | 1. 12386 184 216 | 108 | 140 
RIEL pda ccc dchuiall. ddckes’ | 1.15636 189 210 | eS ee 
SRL SRE rane Sea see | 1.20692 197 211 103 | 147 
TROPMID sac ok tin cca dthaccctsaccedeese | 1.30446 213 217 
is ir 9 p 08568 Sey wadsonecncdvens | 1. 33072 217 223 
Miah ot 2 ean 108 138 
Year 1. 12087 183 206 107 | 141 
106 | 142 
109 | 143 
Ms nck 344s 00 Oath os oma nee deenciiy | 1.33899 219 233 || 117 | 148 
February | 1.32665 217 232 117 | 150 
MOU Sdn « Skah dds s Bree hc cb'cheacecalins | 1.27287 208 234 || 115 | 155 
April..... | 1.20576 197 245 || 114 155 
Me idithcascdds 1.03495 169 247 || 114 | 153 
ins s/iabekke 4 rihcewes se kane gue eee dee . 92789 152 243 || 112 | 154 
Nite te RE ce eA Sa | 92035 152 241 | 107 | 156 
NG» 81S < cadsins .ndbiinaen -<iS abe | 196948 158 231 || 105 | 156 
CN nc. dba guays chad dnauccheud’ | .94510 154 226 || 
SU Tt cc ldsivccecddtdserseeeosde | ‘84187 137 211 || 11 | 149 
err errr ere . 78490 128 196 || f 
PPE Paula eseh.cescesngncsossdauehnns | .65503 107 179 |, | 
. 66094 108 | 156 
OME a cengscsancetnvccssseseicce~ | 1.01940 166 226 || February.........-...-++---+++2-e+eeee. - 64716 106 | 157 
Uy HR 0b 0d o shank bbe de cmecescnbaue - 67963 111 | 159 
IGS Eins ned qincinndoccggeebesdtieaiinl . 67270 110 | 159° 
PPP bens .ncdsevecadedesndtdsnhaphnieirs . 67455 110 | 156 
DSi ss sceawecadetuetesmiadibensients 65194 106 | 153 
POEs ck iccccunwsdsgesasneeseaniienkbeaee - 63383 103 151 
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FOREIGN LOANS PLACED IN THE UNITED 
STATES. 


In the table below are shown figures by 
foreign government and corporate loans placed 
in the United States during the first six 
months of 1919 to 1923 and the 12-month 
periods ending June 30, 1920 to 1923, in 
continuation of similar figures published in 
earlier numbers of the FEDERAL RESERVE 
Butuetin. Data for the earlier years represent 
revisions of figures previously published and 
supersede the former compilations. The in- 
formation has been prepared, at the request 
of the Federal Reserve Board, by the Guaranty 
Co. of New York, and is more summary in 
form than the similar table for 1922 prepared 
by the Guaranty Trust Co. and published 
on page 1050 of the September 1922, FEDERAL. 
RESERVE BULLETIN. 

The distinction made in previous compila- 
tions of this character between new capital 
and refunding issues has been retained. The 
cae gene segregation—much more con- 

ensed than in previous compilations—is in 
accordance with the domicile or place of 
business of the issuers and not the part of the 
world to which the capital may have been 
—— 

ecufities are grouped under the following 
main heads: 

(1) Government, comprising government 
loans of foreign countries and political sub- 
divisions thereof, largely municipalities. These 
loans include both dollar loans and the more 
important loans payable in foreign currency, 
converted to 
current at the time of public offering in the 
United States. 

(2) United States noncontiguous territory 
represents loans of overseas possessions of the 
United States and political sebdinieline thereof. 

(3) Corporate, comprising bond, note, and 
stock issues of foreign corporations and of 
domestic corporations whose principal business 
is conducted in foreign countries or in_non- 
contiguous territory of the UnitedStates. Totals 
shown under this head include the more im- 
portant issues the face value of which is ex- 
pressed in foreign currencies, converted at 
rates of exchange current at the time of offer- 
ing for public subscription in the United 
States. 

In the preparation of the tables use was 
made of the similar compilations published 


dollars at rates of exchange | P 





by the Commercial and Financial Chronicle 
and by the Monetary Times of Canada. 

Issues of both foreign government and 
foreign corporate securities show a decided 
decline during the first half of the present year, 
not merely as compared with 1922, when the 
flotation of foreign securities reached its peak, 
but also with 1920 and 1921. Refunding 
operations during the present year, $21,800,- 
000, show a meationlan: heavy decline from 
the high 1922 total. About two-thirds of the 
total refunding operations is represented by 
Canadian Government securities. There was 
no refunding of other foreign government 
loans. New Government loans placed during 
the first six months of the present year, 
$132,000,000, were only one-third of the 
volume of foreign government loans offered 
~—- the first half of 1922, loans to Kuropean 
and Asiatic governments showing the largest 
decreases. New issues of foreign corporations, 
$59,972,000, were about 60 per cent less than 
in 1922. Of new foreign corporate securities 
offered over one-half were of Canadian origin, 
while of the total foreign government security 
offerings for the same period Canadian Gov- 
ernment securities constituted less than 20 per 
cent. 

Comparative 12-month figures of foreign 
capital issues also show a large decline for the 
latest  soapan Since foreign security issues in 
New York were considerably larger during the 
latter half of 1922 than during the first half 
of the present year, the 12-month figures show 
a relatively smaller decrease from the 1922 
eak than the 6-month figures. Of the total 
of $437,000,000 offered nearly 10 per cent 
represented refunding of previous issues, 
largely of Canadian and Latin-American origin. 
About 62 per cent of the new foreign issues 
were Government securities, compared with 
slightly larger percentages for the earlier 
years. About two-thirds of the total foreign 

overnment offerings were made up of 
anadian and Latin-American securities, which 
is a wager ercentage than for the earlier 
years. the total foreign corporate secu- 
rities offered vig § the year, over 80 per cent 
was represented by Cinndien and Latin- 
American securities. There were no offerings 
of European corporate securities during the 
entire year. Over 10 per cent of the total new 
issues was represented by Government secu- 
rities of our overseas possessions. 
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SUMMARY OF THE PRINCIPAL FOREIGN SECURITIES OFFERED FOR PUBLIC SUBSCRIPTION IN THE UNITED STATES. 
SIX MONTHS ENDED JUNE 30, 1919 TO 1923. 
{In thousands of dollars.] 


















































































































































| | | 
1923 1922 1921 1920 | 1919 
New | Re- New | Re- New | Re- | New | Re- New | Re- 
capi- | fund- | Total.| capi- | fund- | Total.) cap‘- | fund- Total. | ke 4 fund- Total. capi- | fund- | Total. 
tal. ing. tal. | ing. tal. | ing. ing. | tal. | ing. 
| 
Government: 
M5 556% do vnalseeeseyods | 25, 375)....... 25, 375) 99, 525)....... 99, 525) 95, 000) 50, 000 145, 000) 86, 300)....... 86,300 25,000) 30,481) 55, 481 
enc chuspucandege ws 25, 000)....... 25, 110, 758)....... Ns tenths Ooccskentusansdeddasinkesesvioatenas Re a Rs, ERE 
Latin America............... | 56,500... 22... 56, 500|106, 525] 19, 000)125, 525) 61, 500)... 61 i; 500 I RE epee te 10,000)... .. 10, 000 
North America............... | 25,308 14, 100) 39, 408) 68, 856|103, 172; 106| 20, 224)... . | 20, 224) 45, 213| 10, 596| 55,809 20, 426) 5,000! 25, 426 
, _- * 1 ea Sate '132, 183 14, 100|146, 283|385, 664] 122, 250|507, 914/176, 724 30, 000 226, 724 131, 513) 10, 596|142, 109 55, 426) 35,481 90, 907 
United States noncontiguous | | 
BEET Wicdé<asiesssee TCG gg. = 381| 9,950)....... 9,950 3, 430)....... 3,490)....... ae Bee 10, 000)....... 10, 000 
Corporate: | | 
MGS. Sdicccivavenastack Bs aiid bode cdd aes 97, 270).....3. 97,270} 3,275....... | 3,275) 3,760)....... De lL kx 
cg ae 19, 900)....... 19,900, 1, 1,250] 2,500)....... Cee Ppaatey: rt ae [1 eae eis Selena 
Latin America............... | 8,375) 2,942) 11,317) 22,1 1, 120 23; 280) 40, 767 2,600) 43, 367) 32,887 4,900) 37,787 10,037) 1,000 11,037 
North America............... 31,697, 4,770) 36, 467) 32, 550! 1; 000! 33; 550} 22)500...”... 22 500| 83,702 1,315, 85,017, 20,596. 3,377 23,973 
ee 59,972} 7,712) 67, 684/153, 3, 370|156, 600) 66,542, 2,600, 69, 142/124,662) 6, 215|130, 877, 30,633| 4,377, 35, 010 
Summary: } } | 
Government................. |132, 183) 14, 100]146, 2831385, 664/122, 250,507, 9141176, 724| 50,000 226, 724/131, 513! 10, 596/142, 109 55, 426 oie 90, 907 
United States noncontiguous 
tats cascanaes annxs Mas sastee 381; 9,950)....... 9, Pe Es weisidesles connubcestece 10, 000)....... 10, 000 
| ES 59,972) 7,712) 67,684 183 230) 3, 370 156, 600 66, 542); 2,600 a 142/124, 662) 6, 215)130,877 30,633) 4,377 35, 019 
Gennd total. .....<is0secsss 192, 536) 21, 812)214, 348548, 844125, 620,674, 464 246,096 52, 600 299, 296 256, 175, 16, 811|272, 986, 96, 059) 39, 858 135, 917 
| I ! 
FISCAL YEARS ENDED JUNE 30, 1920 TO 1923. 
{In thousands of dollars.] 
. : 7 ~ ‘ 
| 1923 | 1922 1921 1920 
| New Re- E New rn | ‘p New Re- | | New. ih io ee 
| capital. |funding.| T°t@l- | capital. ‘funding.| 7°! | capital. |funding.| TO#l- poems funding, Total 
| 
he il aie. etait | 
Government: | 
LEE reey | 57,575 | 5,000 | 62,575 | 142,795 | 13,800 | 156,595 | 186,000 | 150,000 | 336,000 | 131,300 | 272,200 | 403, 500 
AN nes ass Sere his'n ich | 25,000 |........, 25,000 | 122,758 |......... og ieee tae 9 mas Sea 5,500 | 5,500 
Latin America.............. L WEeRD Be snncaes 98, 250 | 233,278 | 19,000 | 252,278 | 61,500 |......... 61,500 | 5,050 | 4,950 | 10,000 
North America............. | 61,452 | 17,850] 79,302 | 124/614 | 103,250 | 227,864 | 59,424 | 4,300 | 63,724 | 111,165 | 85,596 | 196,761 
Cn Le Re ee | 242,277 | 22,850 | 265,127 | 623,445 | 136,050 | 759,495 | 306,924 154,300 | 461,224 | 247,515 | 368, 246 615, 761 
United States noncontiguous | | | 
DORNEN ah cakes ivrcdevece nada ) Oh cite. ad 40,804 | 60,647 |......... 60, 647 19, 707 |......... | 19,707 Be Becctdennt | 1,700 
Corporate: | | 
ES EES OTRAS PPPoE OS es 1 ...6...- | 97,270 | 15,190 |......... 15,190 | 22,873 |......... | 22,873 
i 4 ~ _eReaeRpppReeiae: 19,900 |......... 19,900! 1,250| 1,250) 2,500| 1,609 |......... 1,609 | 6,262 |......... | 6, 
Latin America.............. 43,515 | 10,442 | 53,957 | 34,760} 5,120 | 39,880 | 60,567 3,800 | 64,367 | 54,209) 17,279| 71,488 
North America............. 47,153 | 10,150 | 57,303 | 114,925 | 2.750 | 117,675 | 35,225 50,500/| 85,725 | 95,767 | 4,925 | 100,692 
ite oe. s sacestean | 110,568 | 20,592 | 131,160 | 248,205 | 9,120 | 257,325 | 112,501 | 54,300 | 166,891 | 179,111 | 22,204 | 201,315 
Summary: | | Bard 
Government................| 242,277 | 22,850 | 265,127 | 623,445 | 136,050 | 759,495 | 306,924 154,300 | 461,224 | 247,515 | 368,246 | 615,761 
United States pensentige- | 
ous territory ............. b MOMEN, 22 2u.8 40,804 | 60,647 |......... 60,647 | 19,707 |......... 19,707 | 1,700 |......... | 1,700 
ES 110, 568 | 20,592 | 131,160 | 248,205 | 9,120 | 257,325 | 112,591 54,300 | 166,891 | 179,111 | 22,204 | 201,315 
Grand total.............. | 393,649 | 43,442 | 437,001 | 932,297 | 145,170 1,077,467 | 439,222 208,600 | 647, $22 sid bis 428, 326 | 390, 450 | 818,776 
| “a 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. 


International trade.—The foreign trade balance of the United States was again favorable 
in July after six months, in which imports either approximated or exceeded exports. This 
return to an export surplus was brought about not through any increase of exports, which have 
remained fairly constant since the beginning of the year, but by large decreases in imports, both 
in June and again in July. Prior to June imports had been mounting steadily ever since the 
middle of 1921, in response to the greater requirements of American manufacturers for foreign 
raw materials and semifinished products, as domestic business revived. 

During the first six months of the current year the excess of merchandise imports over 
exports amounted to $142,000,000, which was augmented by net imports of gold to the amount 
of $110,000,000, thus bringing the net import balance on both accounts up to $252,000,000. 
This amount is somewhat increased by including the July figures, since the merchandise export 
surplus of $16,000,000 was more than offset by the $27,000,000 in gold imported during the month. 
A complete statement of the current trade position of the United States would require estimates 
of the various “invisible” items affecting our trade balance, such as capital movements, interest 
payments, tourist expenditures, and the like. It is generally agreed, however, that in the 
aggregate the invisible items currently constitute a net debit balance, or claim of foreign coun- 
tries upon the United States. In fact, during 1922 the invisible items in our trade were more 
than sufficient, according to careful estimates, to counterbalance the visible items of mer- 
chandise and gold, leaving a considerable net balance for the year against the United States. 
During 1922 the foreign loans floated in this country in large amount not only increased the 
foreign credit balance but were one of the important factors in the advance of certain of the foreign 
exchanges. This year the smaller volume of foreign flotations in the New York market and the 
decline in the purchasing power of central European countries, which have led to a shrinkage 
in our exports to Europe, find their reflection in recent movements of the exchanges. 

Foreign exchange.—The tendency toward greater stability, which was the outstanding 
feature of the foreign exchange market in the latter part of 1922 and early in 1923, has more 
recently given way to pronounced weakness of many of the principal exchanges. In January 
practically every foreign currency, with the exception of sterling, started downward, but the 
fundamental character of the movement was obscured by the continued advance of sterling and 
the moderate recovery of the franc and lira in March and April. Since April, however, the trend 
of exchange rates, including that of the British pound, has been unmistakably downward. 
Thus the foreign exchange index of the Federal Reserve Board, which averages the rates of 17 
principal foreign currencies excluding the German mark, fell from 70 in December to 62 in 
August, the lowest level reached since November, 1921. Not afew currencies have lost all the 
ground gained in the general rise in 1922, while several currencies, among them the French 
franc, have recently touched the lowest point yet recorded. The German mark has continued 
its precipitous decline, but its effect upon other currencies and upon international trade has 
been slight, since the mark has ceased to exist as a medium of account, having been supplanted 
by gold or stable currencies like the dollar, guilder, and pound sterling. 

Wholesale prices.—Recent declines in foreign exchange have been accompanied in many 
countries by a fall in wholesale prices. Thus in England, Italy, Czechoslovakia, Spain, Swit- 
zerland, Canada, and India prices have been declining, following a general advance earlier this 
year. In France, the Netherlands, Sweden, and Japan prices have changed but little in the 
last three or four months, while, aside from such countries as Germany and Poland, where 
currency inflation continues, prices show a distinct upward trend only in Belgium and 
Australia. The combined effect of these downward movements in prices and exchange 
would have lessened the purchasing power of foreign countries in the American market 
but for the simultaneous decline of prices in this country. The result is that the relative 
position of gold prices abroad and in the United States has been but little altered by the devel- 
opments of the past three months. 
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THE TREND OF BUSINESS ABROAD.' 



























































United T cer | ‘United | 
| Ger- | United Ger- | United 
Items King- | France.| I bo | & = 2 
Roath inlet doa | many. | States. | —_ | Mting- France. many. | States. 
“I, CREDITS || III. PRODUCTION AND TRADE. | 
er om BANK LOANS: 1,191 | 12, =e | — | Pic ae A ~ spanned (relatives):§ 
pepetinns ecccccccecccecss did tebittale ENC cd bacasers apaduatenwns | 1 i Meaduee 
iets osoncsesres => vere] 1,086 | 13,181 (20000022) 10,739 || t9a2—July. 22 Ter | Ret seers, | % 
October...... 1 Le esse! 15083 | 13,549 (22222222) 11; 249 tint sere Pn 103 
1923—January............++ wooeee] 1,066 | 13,961 |........ 11,425 | 1900—JOOATY oe oi co.cc secs conss 66 )) 4 Cee 126 
Ap psinnaaechepicaseosuces 904 | 13,511 |........ 11,839 | OS ES SOT 76 _ A SisRamaee 138 
Wikss<cdhocnbdiobhbsseuda 1,005 | 13,734 |........ 11,840 | Wi insashccccccaccetrdeskae 84 yg SRS 151 
JUDO. »-a0e0+- eocikianhticiea «dda 1,028 13,950 |....00+ 11, O88 | = EASE CREE GR a 108 aay 144 
Commercial Bank Derosits: ya RS eeame || Coat Propucnon (relatives):6 | heels | 
19a1—July. i ONE 2 SAE, ee | 1, 785 12,878 leneoseds 10, 008 1921—July "SR sated SEE en | 69 95 | 74 76 
va eee imme a) ee i 
1923—January....... Fic. ddbants 1,693 | 13,744 |..... esol 19003 —Jamuary..........ccecccoeee 96 123 | 12 | 126 
| eee J ralateh sen taesel 1,608 er Laviaanioati ei A ~ ica <dstbes, cxsenedaies ss 2 oe es reed 
seeecccccccces weeeeteesee ’ Le leascoede ‘ SET ccccccccdccccescosesesee,| = =©=©6©5U CORD be tecccce 
June OJ dahhanakindbdddens deh 1 13, 807 |........ 11,104 June ivessdi tdvesoanttaat a) ected eames | 184 
RS ah aE aS ¢ PODS AR (ERG EET WS ST eS 91 WE Nevenvacs 113 
CENTRAL Ban Discounts: UNEMPLOYMENT: ® 
1921—July......... SS ER 78 | 2,769 | 81 | 1,650 | ON ok ond a ian | 44.8] 10,616: 151 87 
1922—July er ne Ree eee aes 7 2, 108 | 216 330 1922—July --- Se eR RLS 12.6 602 104 88 
1903 —JONUAFY......00...c000+eeee 66 | 2,662 2,306 597 | 1923—January............------0-| 13.0] 684| 214 99 
= Silvio vechickeerviev . oan oan p- | = hlcddeeddiesaacneeen an 2 = Py 4 
ic eeaaanal 81 | 2,487 8.747| 775 |  ismapucanaReemnipiorantis Gp BO bstinaoun | 102 
—— Lt ib staal edsidcberebeous 71} 2, S 72,066 761 _—_ CLEARINGS (actuals):2 . - 
(RE eR, RES 2,344 |........| 816 PR csdusncxiendeundtacenssie Ae 438 78 | 15,148 
CENTRAL Sana nore IssuEs: | Pri uditwaveeeshanneneha 3,236 | 562) 243| 16,343 
I iis cbs dck ch bens 606%: 434 | 36,941 | 77 | 2,538 | RNG ea ci iecdesaacacetea 3,124 556 789 | 18,423 
MR oontice enna nd5enk40nese 400 | 36,050 | = 190 | 2,127 MODS TG gasdcscncacinnrcenne 3, 262 726 | 3,828 19,666 
SOA. 5 osc cdsdcasonowe | 388 | 36,694 469) 2,299 Gti hi sehen qcctuiknwnud 3,339 761 | 8,177| 18,816 
eee seeeee | 381 | 36,780 | 1,984 | 2,204 MAY cones ccccccccccceccecss 3, 067 | 13,345 | 19,368 
April +I eine Ree Ee 364 36, 548 | 6,546 | 2,223 Pra iosaecaduecsiteatees 2, 738 28,375 19, 582 
i odd td hee eben’ | 741 | 8,564 F250 |, Fn eneccccccccccccccccccceleccccces , 624 
June. ---| 389 | 36,689 | 17,291 | 2,227 | SHIPPING AcTivrTy (relatives):* ’ 
pie Weal like) =a... 7) gs] ae] go aa 
ugust..... GOO becscdcc. . — Poccccecccccccecocascaces 
CENTRAL BANK Discount Rate | eR iva nincdccvcectccuede 99 107 108 137 
(per cent): | 1923—January..........cccccccces 93 99 | 97 | 102 
MH ops adascrseaasenr ee 5} 5h 5 54 BGA cinceiniinansctdudens 106 114 112 | 109 
1922—July..... 3 5 6 4 | | Raat pasts. 114 130 111 | 132 
000 ee 3 H 8 4 |i sure Sebckeenondaratesesdomn 129 lil | ed 
anuary. 3 | 12 : eebtzbenenscneunndasahel . Ma ibkedaiind 119 | 
Apri of 3 5 | 18 | VALUE OF Exronts (actuals):? | 
May. 3 5 | 18 r I hicin in cencunaheaatea 43,172 | 1,563 |........ | 325, 181 
June. 3 5 | 18 4 WP ONE onberteesdsccndocnsecs 60,419 | 1,532 337 | 301,157 
July... 4 5 | 18 44 || IN ie cciivenkunieames 60,399 | 1,937;  290| 370,719 
BU ive dcncavncates , 4 5 | 30 44 || 10a8—January. Fa fies 56 1, | 335 
II. PRICES AND EXCHANGE. | 325 
WHOLESALE Price INDEX (relatives): ‘ i| 
uly , 196 are 145 Jul 
171 307 | 91 165 || VOLUME 
163 294; 432 165 mat Su 3 25 | 113 
167 324 2,054 165 | —Ju | 27 
177 364 | 6,425 169 J 111 | 25 120 
175 363 | 18237 "167 1923—January 103 | 21 96 
174 372 | 14,639 164 i 
170 370 | 39,898 159 |) 102 | 15 81 
RETAIL PRICE INDEX (relatives): July on 14 S 
I ariedss  cavidiesceabsctews | 919 306 ll 148 || Vatue or IMPORTS (aetuais):? alae 
1922—JUly....-..-0- ee er ee eee eeees | 1%) 297 50; 142 MIE .conntianchasuccbsties 80,502 | 1,469 |........ 178, 159 
IE lo eacccsa vous. aol. ae 290 195 143 1922—Jul 8 2 
1929—Fanuary -) 178| = 300| 1,034] 144 Eaerietnenninsrrnoreen ee) bee) Se ee 
eer acceyet <veneaerrs 174 300 | 2° 764 143 WN ok nn dolendeabeced 85,015 | 2,109| 532 | 276,104 
‘pe eeccccccccccecccccccces 170 395 | 3°521 143 RE CES »700 | 2,144) 564 | 329,903 
[ y.° werccescoeserccecs oe ae 331 | 6979 144 ON ds Becede co waccts dante 86,417 | 2,560 |........ 364, 230 
Shia ONE EET yea} an | 71476) 147 MAY -ccaceccesececesseseces -| 89,479 | 2,597 |........ 373, 244 
Lerienetrcetientorns etn SUN cs tei angus acnnuendeae 99,308 | 2,558 |........ 320, 257 
FOREIGN EXCHANGE (per cent of par) :| REE ---| 76,818 | 2,615 |........ 287,335 
A hadipincncddidarbécavene | 74.64) 40.48 | 5.467: |........ | VouuMe oF Luports (relatives):*® 
TR adeno p 3s ccvergecacees! 91.37] 42.68| .857 |........ pT Ra ia 79 67 32 113 
CONOR ip ink t dng dcnnctuee 91.20) 3819) .139 |........ ROPING i c50k deh okedvcvaasanad 87 115 | 79 188 
1083—January...........00c..000e 95.65 | 34.60| .031 |........ STING. nacdteanentenaae 86 123! 91 172 
Deeinheusdsencaka ev cnadh | 95.66) 34.54 GE? Bétcldena FORD FEY inane ccdicnecdecand 95 112 78 242 
May.. a sachhuotinaneds eee] 95.05 34.39 0002 |......-. ane OIE Saaiiceaiandine 113 | 105 44 
BE cn ds < arse concenctenesl ERLE CE on TAs bee shdedbaetdeeai A. 7| i13| 7 206 
Betis nuans tnecicies 93.71 | 29.27! .0001 22.2... ecco toatnigtsden Saat hea aed 166 











1 A fullexplanation ofthis table, including alist of the sources nighieeh, appearsin the BULLETIN for February, 1923, pp. 182-185. 

2 Amounts stated in millions of pounds sterling, millions of francs, billions of er and millions of dollars. 

, Monthly average in ote is taken as 100, exce i Garman for Germany where July, 1914 

: Ea om and France—July, 1914 100; Germany—October 15, tb13-Jane 15, 19141; United States—1913 average= 100. 


* United Kingdom—percentage of unemplo ayes to in insured trades; Prense—gumaber of unemployed in the city of Paris; Germany—number of 
applicants for every 100 available positions; United States—an index = employment in 12 representative ———! 1919 being taken as 100. 


7 Amounts stated in thousands of pounds sterling, millions of ions of gold marks, and thousands of dollars 
#1913100. Figures for United Kingdom refer to quarterly cma” 
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THE LONDON MONEY AND CAPITAL 
MARKET SINCE 1920. 


For more than a year British banking and 
credit developments have presented a con- 
trast with those in the United States and 
until recently money rates in London have 
ruled considerably lower than in New York. 
The recent advance of the Bank of England 
discount rate, which has brought the two 
markets more nearly into line, gives particular 
interest to a study of the London money 
market during the period. 


COURSE OF INTEREST RATES. 


This raising of the Bank of England official 
discount rate from 3 to 4 per cent on July 5 
marks its first advance since April, 1920. 
It will be recalled that the bank rate was 
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London discount rates have also been run- 
ning 1 to 14 per cent below corresponding rates 
in New York from the time these rose last fall 
until the rise in the bank rate in July, while 
long-time interest rates in the two markets 
have been more closely adjusted to each other. 
A comparison of actual bond yields in New 
York and London is difficult on account of 
differences in taxation, but it is notable that 
while the trends of the return on British and 
on United States Government bonds were 
nearly parallel until the first of this year, 
since then the former has been falling and the 
latter rising. The consequences of these varia- 
tions will be touched upon below. Their 
explanation must be sought in the differences 
between local financial conditions, which are 
of so much greater importance than before 


_ the war when the gold standard was universally 


maintained. 
Without attempting to assign definite causes 


_ for the trend of interest rates in London durin 
| the last two years and a half, this review wi 
_ point out certain of the more important factors 


/ | ‘eagh” Pp 
N 
5 — Funding. CS a | 


affecting the demand for funds and their sup- 
ly in that market. The outstanding element 
in the British situation, in sharp contrast with 
that of the United States, has been the de- 
pression from which business and trade have 
continued to suffer in spite of a very definite 
gradual improvement during the past year. 
A second and complicating factor is Govern- 
ment borrowing and refunding operations— 


/an outgrowth of war and post-war financing. 


We may consider in turn the demand of trade 


for both short-term and long-term credit and 


that of the Government. 


4 t ——14 
IN Bank Rote i 
3 t 3 
lenge | 

i MM | F 
eos AATE ON 3 MONTHS TREASURY BILLS 

1 |-enne V/ELD ON 4% FUNDING LOAN 1) 
eee BANK OF ENGLAND OFFICIAL RATE 





1920 1921 1922 1923 


lowered from 7 to 64 per cent in March, 1921, 
and successively by one-half per cent until 
it reached 3 per cent in July, 1922, where it 
has remained until ifs rise last month.- The 


the London market has roughly paralleled 
the bank rate, showing a steady drop through- 


out 1921 and the first half of 1922, with com- | in both foreign and domestic trade which con- 


arative stability during the last year. The 
ong-time interest rate in London followed a 
somewhat similar course, but fell so much 
more gradually that whereas the yield on the 
4 per cent funding loan, for example, was 
about equal to the discount rate on 3-months 
bills in April, 1921, the latter has been at 
least 2 per cent lower for more than a year 
now. 


° 


| 
| 


| 
| 


SHORT-TERM CREDIT MARKET. 


Trade demands.—From the point of view of 
business conditions in England, as those who 
have followed the situation are aware, the 


period since interest rates began to fall in 
I : he | 1921 divides itself into two phases—one of 
general trend of short-time interest rates in| 


falling prices with diminishing trade activity 
and one of a comparatively stable price level 


with a very slow but continuous improvement 


security and commodity prices. 


tinues as yet in spite of a recent decline of 
The present 


interest in these movements is in their effect 


upon the volume of demand for short-term 
credit. 

The precise extent of changes in demand for 
trade financing is entirely a matter of estimate, 
made particularly difficult by certain changes 


which have taken place in the organization of 
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the London discount market since pre-war 
days and the channels of international trade 
financing. One of the most reliable estimates 
as to the total volume of bills on the market is 
that of Mr. Spring-Rice, the submanager of 
Alexander Discount Co., one of the three big 
discount houses in London. He estimates that 
the total volume of acceptances at the peak of 
activity in 1919 was about equal to their vol- 
ume in 1914, prices having meanwhile risen 
to almost two and a half times their previous 
level, and that by January, 1923, this total had 
declined to about half that amount, repre- 
che only one-third of the 1914 volume of 
oods. 

. The volume of all foreign trade which was 
formerly financed in London has of course 
been very much reduced by the impoverish- 
ment of Europe and the dislocation of eco- 
nomic relations between different countries. 
Moreover, much of such trade as that between 
the United States and other parts of the 
world, which used to go by way of London, 
now uses more direct routes and is financed 
directly. In addition, the supply of London 
bills in relation to trade volume has been 
reduced by the growth of the telegraphic 
transfer market with the world-wide specula- 
tion in foreign exchange. At the same time 
the supply of funds in the London market has 
been augmented by the transfer of balances 
from continental countries to avoid the risks 
of depreciated currencies. 

The evidence of the bank statements with 
regard to the demands for commercial credit 
is somewhat blurred by changes in the London 
discount market since pre-war days. Formerly 
the vast majority of bills of exchange were 
accepted by acceptance houses, which made 
a specialty of this business, and were then 
discounted either directly by the banks or by 
discount houses which in turn borrowed from 
the banks. Fluctuations in the volume of the 
banks’ discounts resulted from variations in 
the credit demand for trade purposes. At 
present, however, the bills discounted by 
the banks consist to a large extent of treasury 
bills, the volume of which varies with the 
financial condition and policy of the Govern- 
ment. Moreover, the banks themselves have. 
been doing a growing acceptance business 
largely through their fore affiliations. 


While the item of acceptance liabilities shown 
in the statements of the nine great London 
joint-stock banks includes a variety of items 
which can not all be classed as acceptances, 
the increase of their total from £58,000,000 
in June, 1921, to £74,000,000 in June, 1923, 





is taken as evidence of this tendency. It is 
probably also indicative to an uncertain extent 
of an increase in the total volume of accep- 
tances in the market during the last two 
years. 

Perhaps the best evidence of the financial 
requirements of domestic business is found in 
the trend of the nine London banks’ advances 
to customers. These reflect clearly enough 
the period of frozen credits during the early 
part of 1921, the process of liquidation and 
the very slow growth of the demand for loans 
beginning with the last quarter of 1922. In 
June, 1923, they were still but £36,000,000 
above their low mark of £711,000,000 in 
September, 1922, and £116,000,000 below the 
high point of £863,000,000 in March, 1921. 
At that time they made up 45.4 per cent of 
total assets and this last June amounted to 
40.9 per cent. 

Government financing.—Discount rates in 
the London market have been affected not 
only by trade conditions but by the operations 
of the Government in connection with its float- 
ng debt. This consists of ways and means 
advances from the Government departments 
and the Bank of England, and of treasury bills, 
most of which are held by the banks. Tempo- 
rary borrowings by the Government in these 
ways was familiar before the war, but their 
large and continuous volume of recent years 
has given them peculiar importance for the 
money market. 

Advances to the treasury from the depart- 
ments are of relatively little significance, since 
they represent no new governmental demand 
upon the credit resources of the country. 
Government borrowings from the Bank of 
England through 1921, however, represented an 
almost continuous demand upon the bank for 
credit in addition to the needs of the market. 
The table of ways and means advances below 
shows how these loans have resumed their 
former occasional character during the last 
year, being now made and repaid in accordance 
with the fluctuating relation between Govern- 
ment receipts and expenditures. 


AVERAGE WEEKLY Ways AND MEANS ADVANCES OF THE 
BANK OF ENGLAND OUTSTANDING. 


[Millions of pounds sterling.] 




















] 
Month 1921 | 1922 | 1923 | Month. 1921 | 1922 | 1923 

January....... 39 | 7| 10]| July........... 2) 1 1. 

February. . ... a1); 7 0 || August. mi 66 L..... 

March......... 5} Oo 4 || September 35 | | eee 

. OS Ser 12 8 0 | October....... 52 ; 
Sere 15 7 0 || November il 4, ee 

PE vccaseess 39 | 12 7 | December... . . 16 1 

} ' 
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Treasury bills have been issued in yarious 
different ways during and since the war, but 
in April, 1921, the method of daily issue at 
fixed rates then in effect was replaced by a 
system of weekly tender, which is still in 
operation. Three months’ treasury bills are 
allotted weekly in limited amounts at rates 
determined by the bids of subscribers, followed 
by the issue of additional bills in indefinite 
amounts at a fixed (“tap”) rate somewhat 
less than the average rate on the bills just 


previously allotted. In January, = 1921, 
£1,147,000,000 in treasury bills was out- 
standing. Their volume fluctuated during 


that year, showing only a slight net decline at 
the end, but with the first of 1922 a sharp 
reduction brought it down to an average of 
£772,000,000 in May. After taxes began to 
come in, in March, 1923, the amount out- 
standing fell further to £585,000,000 on May 
5, but has risen somewhat since. 

This reduction in the treasury bill obliga- 
tions of the Government has been accom- 
plished partly through the excess of public 
revenues over expenditures and partly through 
the issue of bonds. Recent reports of Govern- 
ment finances; it may be noted, show a cur- 
rent deficit, partly as a result of American 
debt payments, which makes any further 
immediate reduction through revenue sur- 
pluses improbable. Since the first quarter 
of 1922 treasury bonds have been offered 
intermittently by tender along with treasury 
bills and their proceeds have been used largely 
for the redemption of maturing — bills. 
At the end of last July £208,000,000 of bonds 
allotted in this way were outstanding. 

The course of Government short-term bor- 
rowings traced above has affected the London 
discount market somewhat differently from 
trade demands for credit. In the absence of 
active trade, treasury bills have formed a 
welcome source of earning power to the 
banks, as a substitute for commercial bills, 
and they also serve as a secondary reserve. 
The Government must either float a sufficient 
quantity of these bills each week to cover 
the excess of expenditures over revenue or 
resort to borrowing in the form of ways and 
means advances, and it is in the power of 
the banks to increase their own cash holdings 
and force this borrowing by allowing their 
holdings of treasury bills to mature without 
renewing them. Thus in case of a scarcity 





of money, instead of the banks causing brokers 
to apply to the Bank of England and so 
bringing the market rate of discount within 
the control of the central bank, the Govern- 
ment may do the borrowing and create a con- 
dition of artificial ease in the money market. 
In this way the existence of large amounts of 
treasury bills is a potential source of inflation, 
but the decrease in the Government’s ways 
and means advances from the bank in the 
last year and a half indicates that they have 
not been recently so used, and the reduction 
in the volume of the bills tends still further to 
remove the possibility. The substitution for 
them of treasury bonds is supposed to have 
been partly responsible for the fall in bank 
deposits, since the high return on these securi- 
ties in comparison with the low deposit rate 
of the banks, 2 per cent below the bank rate, 
has led depositors to draw uron their balances 
in order to invest in the bonds. 

Naturally, the market rate of discount in 
London has very closely approximated the 
rate on treasury bills. When the bills were 
offered at fixed rates, as they were before 
April, 1921, these rates largely determined the 
rate on three months’ bank bills. Since then 
the two have reacted upon each other, being 
influenced by both trade and treasury con- 
ditions and have seldom been more than one- 
eighth of 1 per cent apart. 

Whether due chiefly to the improvement in 
trade activity, the reduction in Government 
borrowing from the Bank of England, or to 
the substitution of bonds for the liquid treasury 
bills, the market rate of discount seems to 
have come into somewhat closer relation with 
the bank rate since 1921. As may be seen in 
the chart on page 1020, the average rate on 
treasury bills fel faster than the bank rate for 
the first year of cheapening money, but since 
then more slowly, so that after the bank rate 
reached 3 per cent the rate on the bills came 
within one-half of 1 per cent of it and has since 
fluctuated somewhat below that point, vary- 
ing with seasonal changes in monetary condi- 
tions. It will be observed that the last rise in 
the bank rate was followed immediately by a 
sharp rise in the bill rate. 


The Bank of England’s position.—The very 
summary statement of the Bank of England 
is always difficult of analysis, and particularly 
so since the war, but the trend of certain 
items is indicative of the general credit situa- 
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tion. The following table indicates the changes 
in “other” (private) deposits, which include 
bankers’ balances, and are often regarded as 
an index of the supply of funds for the money 
market. 


OrgeR Deposits or BANK OF ENGLAND. 


[Millions of pounds sterling.] 





| 1921 1922 | 1923 





Month. 1922 | 1923 Month. 1921 
| be , 

January.....| 127.6 | 135.9 | 103.7 || July........ 129.9 | 114.5 | 113.2 | 
February...) 115.4 | 136.6 | 106.9 | August.....) 116.9 105.5 
March...... 112.5 | 119.8 | 104.1 || September. .| 122.7 109.3 |...... 
Apt 633255 | 118.2 | 121.1 | 1082 |; October..... 145.2 | 113.4 j...... 
EPS | 114.1 | 120.7 | 104.1 || November. .| 118.2 | 107.3 |...... 
FOB cc cccisa | 130.3 | 116.1 | 110.1 |} December...) 128.6 | 116.9 |...... 





It will be noted that their volume was! 


subject to wide fluctuations during 1921. 
These correspond to inverse movements of 
public deposits as money flowed back and 
forth between the Government and banks 
with the collection of taxes and the disburse- 
ment of interest and other payments; and the 
stability of the discount rate in the face of 
these operations attests the skill with which 
they were managed. The general level of 
private deposits declined noticeably after the 
spring of 1922, and their volume became much 
more stable except for the usual increase at 
the end of the year. This decline, which 
under ordinary circumstances would be con- 
sidered indicative of a growing scarcity of 
money, has been paralleled by the continuous 
drop in the deposits of the joint stock banks 
since January, 1922, which leaves the ratio of 
their reserves in cash and at the Bank of 
England to deposits a little higher than at 
that time (11.7 per cent in July, 1923, as com- 

ared with 11.4 per cent in January, 1922). 

he process has been one of reduction in 
deposits, accompanying falling prices and the 
repayment of loans, rather than of depletion of 
reserves. 

The reserve ratio of the banking department 
of the Bank of England itself, i. e., the ratio 
of gold and notes held in that department to 
the bank’s deposit liabilities, whack commonly 
stood between 40 and 50 per cent before the 
war and fell to the low point of 74 per cent 
in December, 1920, increased rapidly during 
1921. For the last year and a half it has 
centered around 17 per cent, but fell to 144 
per cent during the first week in last July, 
thus forming the immediate occasion of the 
raising of the bank rate. This decline was the 
result of an unusually large demand for money 
at the end of the fiscal year. 








| Second quarter 86.9 





The volume of borrowing from the bank, as 
indicated by the amount of other than Gov- 
ernment ‘securities,’ has declined consider- 
ably since 1921, as is shown by the following 
figures: 


OrHER Securities OF BANK OF ENGLAND. 


{Millions of pounds sterling.} 


Period. 1921 | 1922 | 1923 | Period. 1921 1922 | 1928 


Third quarter.) 80.4 74.9 ...... 
Fourth quarter 83.2 69.1 


First quarter... 88.7 72. 3 


7 
70. 5 


nmo 


6. 


An increase of over £15,000,000 took place 
in this item during the first week in July, too 
ever, and caused the fall in the reserve ratio. 

The real basis for the bank’s action in raisin 
the rate is to be found in more fundamenta 
conditions than a temporary decline in re- 
serves, particularly in the decline of sterling 
exchange, which has been taking place since 
last March. In pre-war days the official bank 
rate was raised on occasion to protect the bank 
against the loss of gold. Since gold can not 
now be exported from Great Britain except 
by Government permission, there is no danger 
of the loss of the bank’s reserves; changes in 
the gold holdings of the Bank of England have 
been negligible for a long time now. The 
absence of free gold movements makes more 
difficult any check upon a falling exchange rate 
by the bank, but its discount policy neverthe- 
less influences conditions affecting the price 
of sterling exchange. One of the factors in 
the decline of sterling has doubtless been the 
low discount rate in London as compared with 
New York, which has encouraged the loaning 
of British funds in the New York market. 

Below is a chart which shows the relation 
between rates on short-term British and 
United States securities, representative of the 
general course of discount rates in the two 
markets. The distance between them was 
widening steadily until the rise in the Bank of 
England rate brought them nearer together 
than they have been for more than a year. 
This rise naturally tends to discourage lending 
in New York and to strengthen sterling ex- 
change. A continually rising sterling rate, 
i. e., a falling exchange rate on New York, 
hinders the Cates of English funds in the 
United States, also because such loans would 
have to be repaid at aloss. But sterling has 
not maintained its increase, being influenced 


by numerous factors aside from international 
Indeed, when exchange is 


credit relations. 
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subject to frequent and considerable fluctua- 
tions such as last winter’s advance of 30 points 
in less than three months and the spring de- 
cline from $4.70 to $4.60 within two months, 
a difference of 1 per cent in interest rates 
appears negligible in comparison with the 

rofit and loss from these exchange movements. 
t must also be considered that the return 
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Trend of short-term interest rates in Great Britain and the United States. 


to the London market of funds toaned abroad 
would emphasize the conditions making for 
low rates there unless changes in trade and 
industrial conditions meanwhile increased the 
demand for short-term credit. These con- 
ditions, also have their reactions upon the 
market for long-term credit. 


LONG-TERM CREDIT MARKET. 


The capital market.—The movement of the 
interest rate on long-term securities in London 
is indicated in the chart on the followin 
page. The yield on the funding loan fe 
rapidly during the winter and spring of 1921- 
22 from near 6 per cent to about 4} per cent, 
and has remained at about that level until a 
renewed decline during the last few months. 
It has been slightly below the yield on first- 
class local Government securities, such as the 
London County Council’s 34 per cent consoli- 
dated bonds and 3 per cent local loans, and 
slightly above that on consols. 

ond yields have been affected by the same 
influences which have brought about easy 
credit conditions for trade. Low market rates 


©! of low and uncertain business 





for money resulting from a lack of trade 
demand for funds and a low bank rate have 
encouraged investment in readily market- 
able long-term securities. The movement of 
the long-time interest rate is naturally much 
less pronounced than the fluctuations of dis- 
count rates, and it will be noted that the ga 

between the two, until the rise of the ban 

rate in July, was extreme. In 1894-95, when 
interest rates were falling as they are now, the 
average excess of the yield on consols over 
the market rate for money was only about 1 
per cent as compared with the recent 2 per 
cent. In the New York market the return on 
Liberty Loan bonds has been less than 1 per 
cent above the market rate on prime 90-day 
bills during most of the period covered by this 
study. The explanation of these differences 
in the relation between short and long time 
rates in different markets must be sought 
partly at least in differences of banking prac- 
tice. Long-time interest rates in New York 
and London are closer than short-term rates, 
though, of course, in each market the long and 
short term rates influence each other. 

Another influence contributing to low bond 
vields in London has been the transfer of funds 
from the stock to the bond market as a result 
rofits. The 
rise of bond prices in London in the last half of 
1921 and the first half of 1922 was coincident 
with the fall in the price of stocks, and it was 
after the stock market began to improve that 
gilt-edged bond yields became stabilized be- 
tween 44 and 5 per cent, and their recent decline 
is coincident with a sharp reaction in the stock 
market. 

The direct demand for capital for invest- 
ment may be followed through the volume of 
securities floated in the London market from 
time to time. According to the compilation 
of the ‘‘Statist,” the total volume of 1920 flo- 
tations for trade purposes only declined from 
£308,000,000 in 1920 to £92,000,000 in 1921 
and rose to £124,000,000 in 1922. For the 
first six months of 1923, however, they were 
£54,000,000 less than for the first half of either 
1921 or 1922. The London Joint City and 
Midland Bank’s figures for flotations of all 
kinds except British loans for National Gov- 


ernment purposes, thus including municipal 
and foreign Government issues, also showed a 
decline from £384,000,000 in 1920 to £216,- 
000,000 in 1921, and an increase to £236.- 
000,000 in 1922. The decline in these demands 
for capital after 1920, however, was more 
than compensated by the flotation of British 
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Government loans. According to the ‘‘Sta- 
tist,”’ when all municipal and Government 
issues are included, the total volume amounted 
to £584,000,000 in 1922, as compared with 
£480,000,000 in 1920. The bulk of the 1922 
issues was floated in the first six months, 
amounting in all to £449,000,000, while the 
total for the first half of 1923 was only £198,- 
000,000. Part of this Government demand, 
it may be recalled, has been the result of re- 
funding operations discussed above, which, 
while adding to the demand for capital for 
long-time investment, has not tended to in- 
crease the supply of funds available for use in 
the discount market. 


The investment demand in London has, of | 
course, never been confined to the needs of | 


British industry. Before the war, as shown by 
the averages for the years from 1909 to 1918, 


81 per cent of the securities issued in London | : 
were of colonial or foreign origin, according to— 
In 1921 these amounted to 


the “Statist.” 
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1920 1921 1922 1923 
Trend of long-term interest rates in Great Britain and the United States. 


only 28.7 per cent of the total, in 1922 to 24.5 | 


per cent, but in 1923 they have risen to 45.4 per | 
The London Joint City and Midland | 
Bank’s compilation, which excludes National | 


cent. 


Government loans, shows a proportion of over- 
seas issues amounting to 73 per cent of the 
total in the first half of 1923. The demand for 
capital in the London market is thus coming to 
be again largely determined by foreign de- 
con 4 both industrial and governmental. It 
evidences the tendency of London to regain her 
place as the international financial center. 
The low interest rates prevailing recently in 
London have been an important factor in this 
tendency. The chart opposite, showing the 
yield on the British 4 per cent funding loan in 
comparison with the average yield on United 
States 4} per cent Liberty bonds, illustrates the 
contrary movements of long-term interest rates 
in the two markets since the first of the year. 
When the exemption of the United States bonds 
from taxation is taken into consideration, it is 
clear that the return on the British loan reached 
a very low comparative level before the abrupt 
rise in London discount rates lowered bond 
rices. 


in London, but also in causing the repurchase 
of securities in the New York market by 
British investors. The consequent movement 
of securities from New York to London is to be 
held partly responsible for the decline in 
sterling exchange, while the fall in bond prices 
following the rise in the bank rate tends to check 
this movement. 


61297—23——_4 


This situation had its effect not only | 
in encouraging the flotation of new securities | 


SUMMARY. 


It has been shown above how the depression 
_of foreign trade and domestic industry and 
commerce contributed to the maintenance of 
_ low interest rates in the London market, while 
in New York business was active and rates 
were rising. The demands of the British 
_ Government for short-term credit have not been 
an equivalent substitute for trade demands on 
_account of the possibility of credit expansion 
through Bank of England borrowings. Re- 
funding operations of the Government have 
tended to decrease the demand for liquid funds 
through the gradual reduction in treasury bills. 
On the other hand, this process has ate: Roe in 
the investment of free balances of both the 
banks and private individuals in Government 
bonds, and also in the reduction of the volume of 
credit created for the Government through the 
elimination of continuous ways and means 
advances by the Bank of England. The 
effect has been to decrease the total volume of 
bank credit in use, thus reenforcing the effects 
of the decline in the price level. 

This withdrawal of the Government from 
| the bank has given the latter a greater control 
/over market discount rates than formerly, 
| which it made use of in July to check the fall 
in sterling exchange. This fall is attributed 
partly to the lending of British funds in the — 
| New York market at the higher rates offered 
| there and to the flotation of foreign loans in 
‘London. It is also due in part to the purchase 
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of American securities by British investors as a 
result of rising bond prices in London and falling 
bond prices in New York. The raising of the 
bank rate from 3 per cent to 4 per cent, with a 
corresponding rise in market rates of discount 
in London and a consequent rise in bond prices, 
naturally discourages these operations, having 
brought interest rates in the two markets 
closer together than they have been for some 
time. 


GERMAN BANKING DURING 1922. 


The balance sheets of the large German 
banks for the year 1922, recently published, 
reflect the state of inflation and the general 
financial situation of the country. The prin- 
cipal items of the combined statements of the 
seven largest banking institutions presented 
below are in many respects not sufficiently 
lucid and fail to disclose the actual situation of 
the banks. However, they indicate in a gen- 
eral way along what lines German banking devel- 
oped during the year and what policies were 
adopted by the larger institutions in view of the 
steady depreciation of the mark. Although to- 
tal turnover, net profits, and declared dividends 
increased very largely and surpassed all rec- 





ords of previous years, their gold value de- 
creased, and only funds due from banks kept 
pace with the depreciation of the paper mark. 

Holdings of aa abroad.—Some of the 
above items represent hidden reserves, while 
others do not disclose actual values. Regard- 
less of these difficulties a few facts are 
outstanding. The most conspicuous develop- 
ment during the past year is the huge increase 
of amounts due from other banks. This is the 
only item which increased more rapidly than 
the value of the dollar in terms of marks. The 
latter, as expressed in marks, appreciated 
during 1922 39 times over the past year, while 
deposits with other banks increased 60.1 times 
over 1921. Deposits with banks represent 
mainly funds held abroad and the extraordi- 
nary increase of this item indicates the general 
tendency of both banks and business houses to 
convert their liquid funds, as much as possible, 
into foreign exchange. Total deposits of the 
seven banks under consideration with other 
banks amounted at the end of 1922 to 831,000,- 
000,000 paper marks and represent 47 per cent 
of the total liabilities of the banks, as compared 
with 12 per cent at the close of the previous 
dan To what extent deposits with other 

anks represent holdings of foreign assets it 
is impossible to state, for the figures of most 


PRINCIPAL ITEMS OF BANK BALANCE SHEETS. 
{In millions of marks.] 


















































Darmstidter | : Mittel- 
Deutsche Disconto Dresdner Commerz u. Berliner 
Bank. Gesellschaft. ank. u. — Privat Bank.| Handelsges. ns ng oll Total. 
ESE. Ee eine Oe Sed CaNpa mee. on 
| 
In- | In- In- In- In- In- In- In- 
crease crease crease crease crease crease crease crease 
1922. over | 1922. over 1922. over 1922. over 1922. over 1922. over 1922. over 1922. over 
1921. | 1921. 1921. 1921. 1921. 1921. 1921. 1921. 
nantes | ‘; 
Fold. | Fold. Fold. Fold. | Fold. Fold Fold. Fold. 
Cash with Reichsbank....| 33,322} 21.8) 12,679 5.1) 14, 353 19.6} 21,320 15. ¢ | 8,438} 24.5) 5,410) 17.7) 4,160 7.9} 101,682; 13.7 
Due from other banks. . ...279,007 72.2122,619| 36. 7|144,342 52.5|114,367| 35.8 Ee 18.0 wean SPEE 14,683] 12.9] 830,922| 60.1 
Treasury bills............ '155, 6.4 41,254, 4.6] 46,414, 5.5] 51,202; 10.5 427013 14.0, 8,924! 3.4] 8,354] 8.1) 354,001 6.7 
Debits in currentaccount..|121,593| 14.0101,543) 14.3) 73,938) 12.3) 56, 366 7.8 37,379) 11.0) 13,271 7.5} 4, 722 5.3) 408,812) 11.7 
Domestic securities....... |} 5a} 4 —7] a ee 1 SARE Bilt At ee ae ade Ecans aah Ml csdns 
Acceptances and drafts...) 1,403) 6.4 788) 3.7] 1,480, 9.2)""1,356)°3.7| 2,695)" 7.8)" 956) 25.6] 599.3) 8, 437/48 
LIABILITIES. | | | | 
| | 
Capital and surplus....... | 3,050 3. 8) 1,311 2.0) 970 60 1,053 103 3, 200; 4. , 200 300, 20.5 10, 083 3 
Deposits................+. 607,143} 15. 7|278,737| 12.6/326,795| 16.9 246,115] 12 5 {58 300 f 11.4 {Poot 5-7)31,265,  13.01,768, 724] 15.3 
Nonliquid liabilities ‘ .” | 
~*~ siheapeeteranseiets | 18,361) 27.3) 96,487) 32.7] 84,366] 15.3 52,245) 8.4 39,540| 12.2/ 12,568 7.7] 4,095, 6.6! 407, 662| 12.8 
PROFIT AND LOSS. | | | | 
Turnover (in billions)....' 19,383} 9.2| 10,701 7.3 13,129 7.9.......|....... 6,990) 9.5).......]....... oe ek > Rees eee 
Gross profits..........-... 23,693} 20.2, 13,123) 19.3 18,227] 21.9, 14,040, 16.6 8,466) 18.5 2,655] 17.5 23734 18.2” 83,938) 19.2 
Net profits............... 5,964, 20.4 4,789 21.0 2,626] 12.6 2/950, 17.5 1,553] 14.7. '680| 11.0 740 21.7, 19,206] 17.6 
Dividends (per cent). .... 300 24. 0) 250 20.0 16. 0 200 14.0 150; 16.0 200 16.0, ” Be iwick ype +a 1h.2% wale 
| | | 




















1 55.2 gold marks calculated on the rate of exchange of Dec. 31, 1922. 
2 28.6 gold marks calculated on the rate of exchange of Dec. 31, 1922. 
: ae only acceptances. Checks above three billion are included under creditors. 
4 Decrease. 
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German banks do not distinguish between 
mark deposits and foreign exchange deposits. 
Only a few banks, such as the Berliner Handels- 
gesellschaft and the Commerz und Privatbank 
state their deposits with banks abroad in gold 
marks. The holdings of the above institu- 
tions, as stated in their balance sheets, 
amounted to 28,600,000 gold marks and 
55,200,000 gold marks, respectively. Deposits 
with other banks is not the only item repre- 
senting holdings of foreign values, for other 
items, such as cash, securities, bills, etc., no 
doubt also include a considerable amount of 
foreign bills and securities. 

Relation of banks to Reichsbank.—In contrast 
with the large increase of deposits with other 
banks is the very moderate increase in the 
holdings of treasury certificates, domestic 
bills, and securities. The comparatively small 
increase in treasury bills, much smaller than 
the appreciation of the dollar, reflects the 
general policy of banks of devoting them- 
selves to the financing of private industry 
and trade rather than to the financing of the 
Government, a burden which has been shifted 
of late almost entirely to the Reichsbank. 
Simultaneous with the growth in the number 
of treasury bills held by the Reichsbank was 
the increase in its holdings of private drafts 
and checks. The reintroduction of the docu- 
mentary bill of exchange gave the private 
banks an opportunity to shift a considerable 

art of their domestic financing upon the 
Duichsheuh, While at the end of 1921 private 
bills discounted with the Reichsbank amounted 
to about 1,000,000,000 paper marks, they 
increased to about 422,000,000,000 marks at 
the end of December, 1922, an increase which 
by far surpassed the appreciation of the dollar 
in terms of paper marks. 

The dependence of the private banks upon 
the Reichsbank was further increased by the 
fact that private deposits with banks did not 
expand in proportion to the demand for funds 
or the depreciation of the paper mark. The 
item deposits of the seven banks amounted to 
1,768,724,000,000 marks and represents a 
fifteen-fold increase over last year, as com- 
pared with a ninety-seven-fold increase of 
the wholesale price index and a thirty-nine- 
fold decrease in the value of the mark in terms 
of gold. Total deposits of German banks, in- 
cluding savings institutions, at the end of 1922 
were estimated at about 3,000,000,000 gold 
marks, as compared with 8,500,000,000 gold 
marks at the end of 1921 and about 20,000,- 
000,000 gold marks of savings banks alone in 
1913. The decline in deposits of banks ex- 





pressed in gold marks corresponds to the gen- 
eral policy of German business men to kee 
with banks only an absolute minimum of their 
liquid funds in paper marks and to convert the 
rest into foreign exchange, real estate, or other 
tangible assets whose value is not affected by 
the depreciation of the mark. The increase in 
deposits with banks abroad, coupled with the 
decline in paper mark holdings, clearly indi- 
cates the general policy of banks and com- 
mercial houses to emancipate themselves from 
the paper mark and to convert their assets 
into values not subject to depreciation. In 
this respect the banks followed the example of 
the big industrial and commercial houses of 
the country which for some time past have 
used the paper mark merely as a means of 
payment, while all their transactions of im- 
portance were figured on a gold basis. 

Capital.—Figures of the capital and surplus 
of the banks, renal largely augmented dur- 
ing the past year, are much smaller than the 
increase of deposits. The total capital and sur- 
plus of the seven ‘‘great”’ banks at the end of 
1922 amounted to 10,083,000,000 paper marks 
as ee with 1,777,161,000,000 paper 
marks of liabilities. Thus, while the first item 
showed an increase of 2.3 times over the past 

ear, liabilities increased 15.1 times over 1921. 

Dee ite this fact, however, the ratio between 
quick assets and current liabilities became 
more favorable, mainly due to huge increases 
of deposits with other banks. Increases in the 
capital account of the banks were made neces- 
sary by two main factors, viz, the necessity 
tor more working capital and the desire to pre- 
vent outsiders from gaining control of banks. 
To prevent control by outside interests resort 
was had to the distribution of new shares, 
which in many instances enjoyed preferential 
rights, among persons closely connected with 
the banks. Owners of such shares are under 
obligation not to dispose of them for a certain 
period of time. Some banks rey. a part of 
the newly issued shares and held them in trust 
for the administration of the bank, while others 
inserted a clause that new shareholders may be 
notified that their shares are needed and must 
be surrendered on terms specified at the time 
of their acquisition. 

Profit and loss.—The increased activity of the 
banks and the rapid depreciation of the mark 
are well reflected in their profit and loss state- 


ments. The high rate of interest and com- 
mission charged to customers, coupled with the 
huge demand for new capital and the steady 
increase of securities held by banks, increased 
the earnings of the latter and enabled them to 
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pay dividends ranging from 150 per cent to 300 
- cent. Large as these profits and divi- 
ends may appear, they are very small and 
show considerable decreases when measured in 
terms of dollars. However, profits and divi- 
dends alone do not represent the full earnings 
of the banks, for all institutions set aside large 
sums in the form of hidden reserves. The 
Darmstidter und Nationalbank, for instance, 
valued its total holdings of securities, partici- 
ations, and real estate at 1 poner mark. How 
arge these reserves are may be gauged from 
the fact that participations include such items 
as the shares of the German-Brazilian Bank, 
which operates entirely on a gold basis, the 
shares of the German Orient Bank, etc., and 
that the item real estate includes the buildings 
of the main offices and of 121 branches all over 
Germany. The other banks proceeded in 
similar manner, placing very low values upon 
the above-mentioned assets. 

General position of banks.—In addition to 
the developments of German banking durin 
the past year, which are more or less pees | 
in the figures published by the banks, other 
important changes took place which find no 
expression in their balance sheets. The con- 
tinued depreciation of the mark, followed by 
an even more rapid increase in prices and 
wages, made business houses more dependent 
upon banks and tended to enhance the ac- 
tivities and importance of the latter. In this 
respect, however, a great change took place 
during the last year. While the smaller 
enterprises became more and more dependent 
upon bank credit, the large industrial enter- 
prises and the leading trading companies 
combined into huge “vertical” trusts which 
were in a position to do their own financing. 
For them the functions of the banks became 
secondary in importance and as a result in 
many instances Siake became subsidiaries of 
the large combines. Thus, while before and 
for some time after the war the large banking 
institutions exercised the greatest influence in 
the formation of syndicates and cartells and 
in determining their policy, the influence of 
the banks in this respect has more recently 
been diminishing and their functions have in 
many cases been taken over by various forms 
of syndicates and combines. 

Speculation.—Another important change 
that occurred during the last year is the 
tremendous increase in the stock exchange 
activities of the banks. These activities of the 
banks may be divided into two dist nct groups, 
namely, that of trading in securities for 
account of their customers and of issuing new 





securities. Speculation in securities has in- 
creased steadily ever since the mark started on 
its downward movement, and during the last 
year was encouraged by the passage of laws 
preventing the free purchase of foreign ex- 
changes. Thus, large numbers of persons 
who normally placed their surplus funds in 
savings banks or in Government securities 
turned to speculative issues which promised 
larger profits. On the other hand, the de- 
crease in the value of the mark necessitated 
continued increases in the capitalization of 
industrial and commercial enterprises. New 
issues put on the market during the past year 
amounted to 80,813,000,000 paper marks, 
excluding commodity loans, as compared with 
32,000,000,000 marks for the year 1921. | 

These functions of the banks, which in many 
respects have no connection with the commer- 
cial and industrial activities of the country, in- 
creased the business of the banks, which were 
forced to increase their staffs and to enlarge 
their premises. The large number of laws 
dealing with new taxation, foreign exchange, 
and other matters affecting the activities of the 
banks may also be mentioned as causes of the 
increase in the number of employees. Thus, 
for instance, the number of employees of the 
Deutche Bank increased from 21,137 at the 
end of 1921 to 26,286 at the end of 1922, and 
the number of employees of the Dresdner 
Bank from 15,471 to 19,144. The total turn- 
over of the former institution amounted to 
19,383,000,000,000 marks, representing a turn- 
over of 737,000,000 paper marks for each em- 
ployee as compared with 20,000,000 gold marks 
in 1913. The above factors have tended to 
increase the operating costs of all banks so that 
the ratios of this item to gross profits have in- 
creased from year to year, as may be seen from 
the following figures: 


PERCENTAGE OF OPERATING Costs TO GRoss PRoFITs. 














Deutsche roo aed Dresdner —. 

Bank. | schaft. | Bank. | “Bank. 
TSO A PR 72.0 63.5 85.5 79.0 
 Sapeipheto ka, ema ante 63.5 60.3 59.5 71.1 
ROL RE Ge IagE met 56.9 52.6 56.3 68.7 
al obi ama oar 50.3 49.7 53.3 63.7 
{RPA ine an i 37.8 31.3 33.1 49. 











1 Including taxes. 


This increase in the operating costs caused an 
increase in the interest rates and commissions 
charged to customers and also an unwilling- 
ness on the part of the banks to handle small 
accounts. 

Bank failures.—In spite of the large growth 
of speculation in foreign exchange and in se- 
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curities, only a few bank failures occurred in 
Germany during the past year. The two in- 
stitutions of importance which were forced to 
close their doors early in 1922 were the Pfialz- 
ische Bank and the Allgemeiner Bank Verein. 
The failure of both institutions was caused by 
speculation in foreign exchange and _ inex- 

erience of their managers. The Pfalzische 

ank was taken over by the Deutsche Bank 
and the Rheinische Credit Bank, with which 
institutions the bank had maintained close 
relations. The Allgemeiner Bank Verein was 
a new institution and its failure was brought 
about by speculation in Swiss francs, from 
which the bank suffered a loss of about 150,- 
000,000 marks. The absence of failures among 
German banks is the more remarkable in view 
of the fact that during the same period a large 
number of banks practically all over the world 
met with great difficulties, leading in many in- 
stances to suspension of payments. 


ANNUAL REPORT OF THE REICHSBANK. 


Figures of the Reichsbank for the year 1922 
likewise reflect the general financial situation 
of the country. Regardless of its autonomy 
(see FEDERAL RESERVE BULLETIN, June, 1922, 
p. 688), the activities of the Reichsbank were 
entirely determined by the state of the Govern- 
ment finances, for the large deficits of the 
Government were covered almost exclusively by 
the discount of treasury bills with the Reichs- 
bank, resulting in the issue of new paper notes. 
A comparison of the most important items of 
the Reichsbank at the end of 1921 and 1922 is 
given in the following table: 


STATEMENT OF REICHSBANK AT THE END oF 1921 AND 














{In thousands of marks.] 
1. |. |? <i. | [a 
1982 | 1921 1922 over 1921. 
ASSETS. 

Metal reserve—(a) gold | | 
reserve in gold marks. . 1, 004, 843 | 995, 392 | 9, 451 

R kassen and Dar- | 
lehnskassen notes ..... 238, 481, 105 6,963,607 | 231,517,498 

Bills of exchange and 
0 ae 422, 235, 296 1,061,754 | 421,173,542 
Discounted treasury bills. 1, 184,464,359 | 132,330,906 | 1,052, 133, 453 

LIABILITIES. | | 

Reichsbank notes in cir- | | 
SE Aa 1, 280,004,831 | 113,639,464 | 1,166, 455, 367 

Deposits: 
(a) Government..... 153, 190, 991 7,591,343 | 145,599,648 
(b) Private.......... 377,335,296 | 25,314,330 | 352,020,966 
Other liabilities.......... | 115, 403, 260 2,944,172 112, 459, 088 





The policy of the Reichsbank during 1922 
was largely one of routine activity and non- 
interference. The only means it used to check 
the huge expansion of credit was to raise the 
discount rate on July 28, 1922, from 5 per cent 





to 6 per cent, on August 28 from 6 per cent to 
7 per cent, on September 21 from 7 per cent 
to 8 per cent, and on November 13 from 8 per 
cent to 10 per cent. These increases, however, 
had very little or no effect on the credit situ- 
ation cf the country, mainly due to the steady 
depreciation of the mark and the much higher 
rates of interest charged by private banks to 
their customers. During 1922, in contrast to 
its activities early in 1923, the Reichs- 
bank took no active measures to prevent the 
steady depreciation of the mark, and its gold 
reserve increased 9,451,000 gold marks. But 
while at the end of 1921 the total gold stock of 
the bank was held at home, during the year 
50,032,000 gold marks were deposited with the 
Bank of England in accordance with the law 
— early in 1922, which provides that the 
teichsbank may count among its cash hold- 
ings gold deposits with foreign banks of issue, 
provided that the deposits are held at the 
disposal of the Reichsbank. However, under 
peeves conditions in Germany the relation 
etween gold reserve and notes outstanding has 
no significance and the ratio has steadily 
decreased since 1918, as may be seen from the 
following table: 


Ratio BeTwEEN REICHSBANK AND DARLEHNSKASSEN 
Norges IN CIRCULATION AND THE GOLD RESERVE OF 
THE REICHSBANK. 


{In millions of marks.] 


Per cent 

















Reichs- 
: Darlehns- >, | of paper 
Date. Reichsbank} " ‘yassen Total. | ank’s | notes 
notes. gold 
notes. reserve covered 
* | by gold. 
July 23,1914. ... So A eee 1, 890.9 1, 356.8 71.8 
Dee. 31, 1914.... 5, 045.9 445.8 5,491.7 | 2,092.8 38.1 
Dec. 31,1918....| 22,187.8 | 10, 242.2 32, 430.0 | 2,262.2 7.0 
Dec. 31,1919....| 35,6984 | 13, 781.2 49,479.6 | 1,089.5 2.2 
Dee. 31,1920....| 68,805.0 | 12, 033.3 80, 838.3 | 1,091.6 1.3 
Dec. 31,1921....} 113, 639.5 , 324.7 | 121,964. 2 995. 4 0.8 
Dec. 30, 1922. ...|1, 380, 094.8 | 13, 450.4 |1,293,545.2 | 1,004.8 0. 08 


Gross profits of the Reichsbank for the year 
1922 amounted to 64,133,000,000 paper marks, 
as compared with 9,713,000,000 paper marks 
for the immediately preceding year. The 
main sources of earnings of the Reichsbank 
were from holdings of private and treasury 
bills and foreign-exchange transactions. These 
two items yielded 22,000,000,000 marks and 
42,000,000,000 paper marks, respectively. Of 
the total earnings, 17,200,000,000 paper marks 
were handed over to the Reich and about 
16,000,000,000 put aside as reserve for doubtful 
accounts. Cost of printing paper 
amounted to 4,265,000,000 paper marks, while 
only 72,777,000 paper marks were paid to 
share holders, the dividend rate being 40 per 
cent as compared with 10 per cent for 1921. 


notes. 


| 
| 
: 
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PRICE MOVEMENT AND VOLUME OF TRADE. 
INTERNATIONAL WHOLESALE PRICE INDEX. 


Wholesale prices in the United States and many foreign countries continued to fall in July. 
According to the board’s index numbers, prices in the United States, England, and Japan 
showed marked declines, but in Canada and France the price level remained stationary, or 
nearly so. The changes in number of points may be noted from the tables on the following 
page. 

Prices of those commodities which enter into foreign trade declined more noticeably than 
prices of domestic goods, although in the United States, France, and Japan a decline in domestic 
goods was also evident. The only group showing an increase in any of the five countries is 
consumers’ goods, and such an increase appears in Canada and England only. The downward 
movement of foreign exchange rates in all the foreign countries included caused a greater 
decrease in the gold basis figures than in those based on the respective currencies of the different 
countries. 

When converted to a gold basis, prices in England remained very close to the United States 
level, as in other recent months. Not only did the general level of prices in both countries 
move similarly in July, but the principal commodities likewise showed similar trends in both 
markets. The slightly less rapid decline of British as compared with American prices is largely 
the result of greater declines in cotton, silk, and raw sugar in the United States, and of more 
noticeable increases in wheat, wool, and lumber in England. 











INTERNATIONAL WHOLESALE PRICE INDEX 
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The tables below he the all-commodities 
and group index numbers of wholesale prices in 
the five countries included in the Federal Re- 
serve Board's international index. In the 
first table the all-commodities index for each. 


country is shown both in terms of the respective 


INTERNATIONAL WHOLESALE PRICE 


currencies and ‘‘converted to a gold basis.” 
The latter Pye take into account the depre- 
ciation of the foreign currencies in terms of 
the American dollar and indicate relative price 
levels in the several countries when all prices 
are expressed in dollars. 





INDEX—FEDERAL RESERVE BOARD.J 
















































































Based on prices in respective currencies. | Converted to gold basis. 
Year and month. , x Rep. a. i. © aE ee. eS, ee ae, 
oo England.| France. | Canada. | Japan. — England. | France. ‘cana Japan. 
1 -_ 
iia s Cand vate cs accasssaesttun 100 100 100 100 100 || 100 | 100 100 100 100 
OR I en 211 Oo Ee |) Sees 211 . | ee Bee ficonccauaa 
SE err 239 314 478 SP ikaccecasies | 239 | 237 174 a 
ER eit ences kitinteseseneheen 148 201 321 167 181 | 148 | 159 124 | 150 175 
ads tick ir dndbavecdvecennes 157 167 298 149 182 157 152 126 147 175 
165 171 307 154 195 165 | 156 131 | 152 187 
165 168 298 149 187 165 | 154 123 | 149 179 
164 165 294 144 179 164 | 150 117 | 144 171 
165 163 294 145 174 165 | 148 112 | 145 168 
164 165 307 147 172 |} 164 | 151 109 | 147 167 
164 166 315 147 173 || 164 | 157 118 146 170 
165 167 324 148 176 165 | 160 112 147 172 
166 170 355 152 183 | 166 | 164 113 150 178 
169 175 372 155 185 169 | 169 122 152 180 
169 177 344 156 135 || 169 | 169 126 153 181 
166 175 363 155 187 || 166 | 166 125 152 184 
164 174 372 153 136 || 164 | 164 121 150 183 
159 170 370 153 182 | 159 160 113 149 178 
GROUP INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES, ENGLAND, FRANCE, CANADA, AND JAPAN.! 
1923 1922 1923 1922 
Countries and commodity os em. Countries and commodity Orr a 
groups. groups. j 
July. | June. | May. | Apr. July July. June. May. | Apr. | July. 
~- -- - —— — || — = | 
UNITED STATES. CANADA. 
All commodities.............. 159 164 166 169 165 || All commodities............ 153 153 155 156 154 
Goods produced.............- 155 159 162 165 162 || Goods produced ............ 151 151 152 153 153 
Goods imported ..........---- 141 148 155 156 128 || Goods imported ............ 164 166 171 173 | 165 
Goods exported ..........---- 170 182 179 186 165 || Goods exported ............ 142 146 148 152 | 154 
Raw materials. ...........-... 163 171 176 181 177 || Raw materials............. 137 141 144 143 | 143 
Producers’ goods............. 160 164 167 169 143 || Producers’ goods........... 168 168 169 168 152 
Consumers’ goods............ 156 157 158 158 163 || Consumers’ goods.......... 173 167 166 170 | 171 
ENGLAND. JAPAN. 
All commodities.............. 170; 174] «175 | 177 171 |! All commodities............ 1s2|  186/ 187] 185| 195 
Goods produced.............. 169 173 175 176 172 || Goods produced ............ 184 187 188 185 | 200 
Goods imported .............. 164 167 167 170 158 || Goods imported ............ 173 184 180 186 167 
Goods exported ............ 173 185 189 191 158 || Goods exported ............ 190 195 213 214 196 
Raw materials............... 171 177 179 180 168 || Raw materials............. 179 186 190 192 170 
Producers’ goods ............. 153 158 159 161 147 || Producers’ goods.......-... 176 185 189 188 | 195 
Consumers’ goods............ 178 | 175 177 180 190 Consumers’ goods... ....... 186 187 185 180 | 208 
| | | 
FRANCE. | 
| 
All commodities.............. 370 372 363 364 307 |) | 
Goods produced..........---- 358 350 | 351 355 306 || 
Goods imported ........ 434 434 | 420 420 308 |) | 
Goods exported........ 373 373 | 365 383 297 | } 
Raw materials......... 417 418 | 412 413 332 
Producers’ goods.........---- 312| 313) 318| 317 237 || 
ers’ goods 349 351 | 326 335 325 | 


























1 Complete descriptions of these index numbers 
June, 1921, and May, 1922; England—February, 1922; 


may be found in the followin 
Dronse—Auaest, 1922; Canad 


issues of the BULLETIN: United States—May and June, 1920. 
a—July, 1922; Japan—September, 1922. 
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES. 


ALL-COMMODITIES INDEX NUMBERS.! 

















































































































| EUROPE. 
| | Bul- Ceecho  heaaions Ger- | _Ger- Nether- Norws pony Sweden; 
| Bel- | garia; | slo- Den- | a al . | Many; | F Y Poland;) ~2S4 | Géte- ‘ 
. De > . | Gener. Many; |pederal Italy; | lands; | tute of Switzer 
Year and month, | gium; |General) vakia; | mark; | Gratis. Frank- |ederal) “Ric. Central | ania); Cen Geog- | DOT8S |“ jana; 
| Minis- | Statis- | Central |Finans-| “}j.4) furter | St8tis-| cxrdo |Bureau|Oekon. Statis- | ranh Han- | p- J’ 
| try of | tical |Bureau; tid- | pi Zei- tical | Bachis| of Sta- | omisk ical | na dels- |) orenz 3 
\Labor?) Bu- | of Sta-| ende* | os  tungs | Bu "| tisties?|\Revues Office | See | tid. |*orenz- 
reau. »| tistics.’ . une: reau.5 ma ‘ tistics.» | Bing. 
| (128) | (88) (126) (33) | (45) (98) (38) (100) (83) | (93) (58) (74) (47) (71) 
| | 
rere | tein eo |tterereeleene sees | eee 31.0 100 100 | eee eee rere dD a. eee 
 weiaccnxaeeenemere bb 100 103 | %100 | 1100 101 81.0 Li 95 105 | 22115 2) 101 116 16 100 
EE e6b Roads peeenmeb a honaeemen 21), Josseeeee ae kere 4.2 364 207 | B22 |... ccces 204 ee 
ee as uacwn ¥ inéeceeaw 382 | 510 | 219.7 14.9 631 281 DF fececwceds 221 347 23 326 
ee eer ie | kee 250 345 | 221.3 19.1 578 181 BW taicvdscend 190 211 195 
EE ee ae 367 | 2,473 | 1,355 179 | 327 327.2 | 341.8 562 160 233 1,376 176 162 166 
1922. | | | | 
SS EEE 360 | 2,489 1,386, 180 | 325 140 101 558 162 232, 1,016 175 165 163 
PERE ee 360 | 2,526 | 1,155 | 178 331 291 192 571 155 227 1,358 175 163 163 
September............. | 364] 2,581 | 1,059; 176 329 432 287 582 153 225) 1,524 174 158 163 
. eo | 385 | 2,558 | 1,017 | 180 337 945 566 601 156 221 2,013 172 155 169 
November...........-. 408 | 2, 564 999 | 182 | 352 1,665 | 1,151 596 158 221 2, 756 174 154 170 
December............. | 407 | 2,630] 1,003 181 | 362 2,054 | 1,475 580 158 220 3, 464 172 155 175 
1923. 
ae 434 | 2,657] 1,019 | 92 | 387 7,159 | 2,785 575 159 220 5, 487 170 | 156 175 
February.............. 474 | 2 1,028 | 199 | 422} 6,770| 5,585 582 158 224} 8,591 170| 158 1x1 
Ms civascccncsavene | 482) 2,828] 1,031 | — 200 | 424| 6,425 | 4,888 586 164 229} 9,885 171| 162 186 
Ms uipbeebdlesicised 480 | 2,757 | 1,029} 204 | 415 | 8,237] 5,212 588 163 231 | 10,589 174| 159 187 
ae 474 | 2,613 | 1,000 | 202 | 407 14,639 | 8,170 580 163 233 | 11,254 171 | 158 181 
(eee 484 , 545 967 | 207 | 409 | 39,898 | 19,385 568 163 230 | 18,814 170 160 180 
_ ee PT. 504 POUND Ivcisieness 207 | 407 | 286,248 |183,510 |........ 162 BOW) BA Fee fascsecese 157 175 
RR ROBIE REY 85 OME FER «208 FOR GEE ATE IAB |... 5. fonsccessfeneneces BBL |. eeeeeees|eeeee ese ceneeees Sech bauer 
| | | 
EUROPE—Ccontinued. NORTH AMERICA. ASIA AND OCEANIA. | AFRICA. 
| | 
Aus- | China Dutch | India | | South 
United United at | Eg 
: King- | United) United | States; Canada; |Canada;| ‘Talia; |(Shang- East | (Cal. a; es 0); Oice 6 
Yearand month. | dom; King- | Bureau | Depart- | Bureau | (nea4 ai); | Indies; | cutta); Tokyo);| Deps Depert- ffice of 
*» | dom; : of Cen-| Minis- | Statis- | Depart-; ; Census 
Board Beene dom; of Labor | ment of | of Sta- sus and] try of | tical ment of 222 of | ment of tts vy of and 
of | ‘Inist. |Statist./ Sta- | Labor.) tistics. | “S,0°) "",‘ Statis. J@Pan.§| Statis- | Statis- | Hit. 
Trade. tistics. | tics.10 tics. | 
tistics.‘ pcaeel pal tics.4 | | ti 
(150) (44) (45) | (404) | (271) (238) (92) (147) (17) (75) | (56) (106) (23) | (187) 
DES 6 s«wsdideescsceees 100 100 100 100 100 ee 4 100 eee } 100 eee ee Ri iiieeeae 
SING + vo vedas cnas cea steaweeasé 99 101 98 aes a! 99 | % 100 | 95 104 | 2 100 | 100 
Geb whadsssplubth siascseke 235 242 206 217 208 180 | * 133 | 217 | 198 | 236 178 225 170 
_. eer eee ee 307 283 295 226 246 241 218 140 | 275 | 204 | 259 212 299 231 
SRR ES Fa 197 181 188 147 182 170 167 145 | 176 | 181 | 200 201 171 166 
eee ee 159 159 155 149 165 150 154 146 | 164 | 180 | 196 177 145 133 
| | 
1922. 
| SS re eee 160 163 157 155 166 152 157 145 | 167 181 201 177 138 131 
El ccicincananinn 156 158 152 155 164 150 155 142 163 178 195 177 ag eee 
September............. 154 156 150 153 163 145 158 139 160 176 | 193 174 dh ee 
Rc Kadesccnévens 155 158 153 154 162 146 159 143 160 177 | 190 174 140 133 
ee Te 157 159 153 156 164 150 162 143 160 | 178 | 188 175 BOG liv vticece 
i ae 156 158 152 156 165 151 161 149 160 | 176 183 172 BOF Te sciaeve 
1923. | 
 , Sa ee 157 161 153 156 165 151 163 153 161 | 179 184 171 141 135 
ed eee 158 163 155 | 157 166 153 161 158 172 | 180 192 172 a ee 
_. ,. eee 160 | 163 156 159 167 | 155 163 159 174 | 181 196 173 ee 
| eee 162 164 157 159 168 156 166 158 172 178 196 | 174 133 130 
ST hides kanaasastiepece 160 164 155 156 169 155 170 eee 177 199 | 175 ee 
| EE Rae? 159 160 150 153 167 155 178 EOD tevecnned 175 198 | 177 MD Ti secewus 
Se ee ee 157 155 147 151 MPR Avicenna 180 BBO Vitacect 170 ee ee a 
August. . ry an een Pp nener, Fae eee Pep EN ee pees LAER SY Maree DOP Fie vnscl chases ob Mabecvavdblesexareas | aes 
| | 
1 The number of commodities or quotations 7 Based upon price of 52 commodities during 1920; 53 " July 1, my Ae June 30, 1914= 100. 
in each index is indicated by figures in paren- during 1921. 18 July, igi 
theses at head of each column. § Dec, 31, 1913, to June 30, 1914=100. End of month. = Janay, olin 
2 Average of last half of month. § 15th of the month. 
3 Figures as of the first of the following month. 1@ Middle of month. 2 January figure. 
4 End of month. 12 1913 average=1. 23 As of last ednesday in month. 
§ Average for the month. 13 July 1, 1913, to June 30, 1914= 100. % February, 1913— 100. 
638 commodities prior to 1920; 76 commodi- i Corresponding month in 1913= 100. 2 End of uly, 1914= 100. 
ties during 1921. End of month. 15 April, 1914=— 100. 7 Jan. 1, 1913, "to July 31, 1914= 100. 


16 July, 1914= 100. 38 September figure. 
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The foreign index numbers published on the | numbers for the other countries are published 
receding page are constructed by various | only occasionally, but such figures may be 
oreign statistical offices and are sent to the| obtained from the Division of Research and 
Federal Reserve Board by cable. References | Statistics at any time upon request. 
to the BuLLETINs in which these are described | A comparative summary table showing the 
we be found in the January, 1923, issue. board’s international index for the United 
ndex numbers showing the price levels of | States, England, France, Canada, and Japan 
separate groups of commodities in the United | appears on page 1031. Group index numbers, 
States and a few foreign countries are presented | computed as part of this international series, 
below and on the following page. Group index | will also be found on that page. 





GROUP INDEX NUMBERS—UNITED STATES—COMMODITIES IN BUREAU OF LABOR STATISTICS INDEX REGROUPED BY 
FEDERAL RESERVE BOARD. 





Raw materials. 





Year and month Agricul | aun | anor | comet beleeels 
ear and month. gricul- | animal | Forest | Mineral ~ ucers’ | sumers’ jcommodi- 
a. | products.) products. products. po a goods. | goods. | ties. 
(21) (21) (11) (35) (88) (117) | (199) | (404) 
WR cs sua ed indeed senidusnsenqsandadcss ageekeeenmamennl 100 | 100 | 100 100 100 100 | 100 | 100 
lie biiduatihaukeduidsuagstunatid’s Hakiete dein endeneeia aaa 251 | 221 211 179 217 179 211 | 206 
Snot, on 14 doalcciabhdaes din iandilia o0-0'dcalnnna THE 255 | 186 311 236 228 215 231 | 226 
Ee sciswi nen pushiov un vbekewehekinad dian dich uebnaueereeuiadie 134 110 165 184 142 135 147 
kai ndich anasosiaiberneiiicdladiliediabansteeiadiateeanmaensiiaadainel 145 | 125 185 | 207 158 128 151 | 149 
1922. | | | 
ESS EER Se SEE ae ONG Oe e  SE * 2h Se 147 | 130 | 188 241 171 129 152 | 155 
TE tilidiis culind snsdddiabshnanennneimncedsidenhanedelen 138 | 127 | 191 261 173 | 129 149 | 155 
Nc sdudiitc<aatoibitnasadmhaackinéhesienauiannalnd 136 | 132 199 236 168 132 150 153 
loi oc nadddeudniaedl binduiiasnscadasumnsinaaiiealial 147 | 132 | 204 | 218 166 135 152 154 
SO oc ns st cabins cd Ghats oevesmimannntsensciasergueebeetn 160 129 | 207 209 166 136 155 156 
IES TAP LT) ATARI KA ew 161 128 | 210 208 167 135 157 156 
1923. 
te ....., snkasinaahsinkstetilccsscinsciceidbanvaebiaei 164 125 215 213 168 136 155 156 
MII. « wcnnatuucvansdadncesectcencvicuseudieaiekemaeae 170 | 123 | 220 207 167 | 141 155 157 
Soke's's amcsabentrabvaune kewdaasadendddouitesatnaaanal 174 123 | 227 | 202 167 | 148 156 159 
I Gsisiscs-sthedahastaniiiaiisni dn ud iecaadihohaalcdaadmirormedaat 172 | 123 232 | 198 166 | 150 157 159 
Tas os Salieri daiiaaballindivnnsiarcndeptdaliideahdhetiietaanietanhatel 167 | 122 226 189 161 | 148 156 156 
Sis 00s. codeb bilenvtiabaltdecndedabaniusenieraaaamaemiaes 165 | 119 | 215 184 158 144 155 153 
TENET i. nanneuncchunesdutinesdiendeniginaddieaasiaaiaeaian 154 | 120 209 180 153 141 156 151 
| 
































Metals | | House 
Farm Cloths Building| Chem- | All 
Fueland| and | furnish- | Miscel- 

prod- Foods. and mate- | icals and | commod- 

Year and month. ucts. clothing. lighting. me drugs | ing laneous. ities. 

(56) (110) (65) (20) (37) (41) | (48) (31) (25) (404) 

| 
DiS Sich bbe cccncvdcnndsctuceduecnetetens 100 100 100 100 100 100 | 100 | 100 100 100 
0 SS 6 ee ee 231 207 253 181 162 201 | 169 | 184 175 206 
Di nddRSEeebadenndsrdsasecaveseounes 218 220 295 241 192 200 | 254 196 226 
Pb bcatlhddk cain bkEROKKERRGEs Co ndeeween 124 144 180 199 129 165 | 136 | 195 128 147 
Bhs 4 veagddecsckdanhwebengucecscabsswes 133 138 181 218 122 168 124 | 176 117 149 
1922. 

DEES. SG = a 135 142 180 254 121 170| i21| 173 114 | 155 
MARES cneNskincdssdsbisscecensesss 131 138 181 271 126 172 122 | 173 115 155 
ists ead Ercccceénavesscopeces 133 138 383 244 134 180 124 | 173 116 153 
PebPis vaehKaWrenCecGetesvetsngace 138 140 188 226 135 183 124 | 176 120 154 
PR eee er 143 143 192 218 133 185 127 | 179 122 | 156 
Puuvsiedncaraieleiisiceccstunt 145 144 194 216 131 185 | 130 | 182 122 | 156 
143 141 196 218 133 188 | 131 184 124 | 156 
142 141 199 212 139 192 | 184 126 | 157 
143 143 201 206 149 198 | 136 185 127 | 159 
141 144 205 200 154 204 | 136 187 126 159 
139 144 201 190 | 152 202 | 134 187 125 | 156 
138 142 198 186 148 194 131 | 187 123 153 
135 141 193 183 145 190 128 | 187 121 | 151 
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GROUP INDEX NUMBERS OF WHOLESALE PRICES IN FOREIGN COUNTRIES. 












































































































































FRANCE.! UNITED KINGDOM—STATIST.! 
re ro _ ss 
‘August,| July June -— —% A t Jul June, | Ma July, | July 
Groups. | 1923, ‘| 1923. | 1923. tae , Groups. 1923. | 1923. | 1923. | 1922’ | 19212 
; | Ses TS Bm SO Bee Jie 8 ie MS word 
All commodities............ eed 407 | 409 | 331 331 | All commodities............. 147} 150} 155| 157 186 
ME. o sae nde vos se lucs bias sean 385 | 388 327 355 | Foodstuffs...............--.- 155 154 163 174 206 
Animal foods. .......... ae tar 393 400 354 371 | Animal foods. ............... 155 157 166 187 212 
Vegetable foods........ etre. 340| 346 | 292 337 | Sugar, coffee, tea. ........... is0| 190| 215| 156 144 
Sugar, coffee, cocoa.....|........ 455 | 447 336 352 | Vegetable foods.............. 144 137 139 165 222 
Allindustrial material.....|.... pee 425 425 334 Sif | betes 142 148 150 147 174 
SIINEB ones s <n ccedeibad<osak 376 | 367 275 OR tM... dedsiccsnscucdeace 135 138 142 125 168 
MIR 3 oy wikacccnts Senacee 527 | 544 421 321 | Textiles......... i Sal ' 156 169 168 166 167 
ND Scakcxcvssemaes iene 408 | 406 330 7G | ee eee 137 141 144 151 183 
soo is J pk ALOE SE 
_ CAN ADA—DEPARTMENT OF LABOR.! 
GERMANY—FEDERAL STATISTICAL BUREAU.? ——______ a 
; cialis All commodities AREER Te! | 166 167 | 169 166 176 
| y FY | > © 
All commodities............ | _—e | 183, 510 | 19,385 | 192 Simeon | Bel ae, ai oe rd 
Goods produced 0460S SRE b Cab oe eoese 160, 841 17,029 165 19 Del products A RES ER A 118 115 120 122 133 
Goods imported ...........-. i Rescekun | 296, 857 31, 166 325 19 4 and vegetables....... 170 170 172 178 157 
A Wes ti ee Other foods ee So ..| 164 165 164 154 174 
Textiles PRS | 33 192) 189 184 179 
GERMANY—FRANKFURTER ZEITUNG. Hides and leather. . iis 96 99 102 100 105 
ds. Vie a Is a... cers sonst 8 158 161 138 147 
<a ~~  ae ae ED .cinasiacraniess 215 213 214 216 236 
All commodities. ........... | te | 286, 248 | 39,898 | 291 |........ Building materials—lumber . 191 192 192 | 178 217 
Foodstuffs and luxuries....|........ | 2347828 | 37,683 | Oe tick. sce Fuel and lighting............ 203| 204; 204) 234 207 
Textiles and leather........ RS. 457,915 | 61,841 jensen Drugs and chemicals........ 156 156 157 | 160 175 
| SS Seen: 212 = 34° 736 ae en ieabis hes 7 b Se oa ‘elec alte ee, Palen pe 
Miscellameous...............|..------ 12,135 | 34,736 | 216 |........ 
Industrial finished products|........ 210,521 | 297809 | 297 |........ eee... eae 
eee hi Fee All commodities.............!........ 178 170 157 159 
ITALY.4 BE SUE BOER, 6.6.05 cen cicvceloocacese 165 166 176 195 
Textiles, jute, etc ......60...J.cccceee 195 183 156 111 
7 a maga products... .....|........ ben oo = — 
De icacy 173 17 15 
July, | June, | May, | July, | July ea gla maelallaid 
roe 1928. | 1923. | 1928. | 192s! | teal. | Mitre Tc) ae] te] te} as 
— . —_——_| —___—— | ee eee ppebedtamelanceneicn 185 187 168 ang 
, ee ae | se 91 93 89 | 83 ss ickucateokeenaedisnnces te 186 187 199 
Vegetable foods........-.---- ipee oo.| aes 110 112 100 | -—-----—-—---- --- —-- ao 
Other vegetable products....|........ 109 122 113 | 92 CHINA,’ 
Animal foods RE GL TRE RG SS 107 4 109 | 109 ae ee Sy Wncaense 
RRR SER NER RESEE , 
cece hancticd Ruceua s| 6] | Om eeeee......--..-.- 155) 155) = 158} 145} 145 
en Ae om “a 65 éi Gp | COPOMIS...-----2------eene eee 153 154 154 145 128 
os ~ hcalseprersontr - paetcemamaciaa (aes Other food products......... 154 153 160 136 124 
Building materials. .........|........ 84 83 79 CMGI joa cilovecis veseres 156| 156) 155| 147 141 
PENG xc asvedasviecscemsiecenenie 93 92 91 87 Metals BRA Ceocet he tn | 156 158 162 127 152 
— x Si a inks eet ADEN SOO ee Ey Sa a 168 168 170 169 178 
Building materials.......... 161 159 162 162 169 
SWITZERLAND* Industrial materials......... 171 173 178 191 272 
78) 4 :? RS a eee ee 133 126 134 136 140 
All commodities............. ae 175| 180| 163 181 ae: ee. oe a 
Cenineey geen FE einai clea Jeeseeees i 177 167 - oe eS ae ne 
Agricultural products. ...... fexean sun 9 151 153 15: = | 
trial products... .......|....---- 193 All commodities............. 171 174 178 186 
a oe a 167|  171| 176 178 
et a ) Vegetable food: i3| 166| 160| 181 
as jegetab e foods.......... : f 1 1 181 
UNITED KINGDOM—BOARD OF TRADE. iieiie.,..... 2... : t 154 155 170 155 
i pies Sone eS ae es! Seer ee Total industrial materials...|........ 176 176 180 198 
im | : ‘uel an RL NEC aaa 74 186 18 
All commodities............. 159 | 160| 160 194 Textiles and leather.....|.-...... 172| 172| 148 136 
Total food........ 153 | 150) 169 211 Pi csckccnahsy ons slocieeses 155| 156| 151 163 
Cereals... ........--++++ 141 144 | 156 202 Building materials......|........ 229) 229| 242 255 
Meat and fish 148) 150) = 170 213 CMOS dais 009 schoosees ce 147 147 163 195 
Other foods.............. 168 154 181 216 
Total, not food.............. 163 166 156 186 —- - —- 
Iron and steel 153 157 137 202 BELGIUMS 
Other \ minerals and 139 147 ee ee ee ee ee ee ee ee coe 
EES ART 152 138 185 ‘ 
ms aden eae 188} 197| 193| 191| — 180 i a6 26 vwe~ we 
Other textiles............ 167 169 174 166 159 : . : 5 : 
Other articles ........... 161 165 165 164 193 |] ——____-_________-_. ———_ ———— ae 
— } All commodities............. | 484 474 480 ood ee 
11913—100. FOES PUOUIIU... <. oes cccecees } 408 381 362 ; 3 ee 
21913=1. io... sie snip Weak Sahel sn ok | = < 4 = Sn 
:Jal 1914=1; figures as of the beginning of the following h. tals... .....---.22---eee eee) 4 19 |.....--- 
-- Gaui . piening ment Pottery ooo sec seeseeess | 45] gue | aaa | 5a Joo 
$ July ,, 1914=100; figures as of beginning of the following month. shemical products........... | 4 43: 32] |......-- 
‘July, 1914=100. Rr 580 581 579  . 
7 February, 1913—=100. Building materials.......... 447 433 433 | eee 
8 April 15, 1914=100. 
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INDEX NUMBER OF THE CANADIAN BUREAU OF STATISTICS. 


A new index number of wholesale prices in 
Canada has recently been constructed by the 
Dominion Bureau of Statistics. It is ecal- 


culated from 238 series of price quotations, and 
the year 1913 is adopted as the base period. 
The index number is weighted perme to 
the importance of the various commodities, 
and three systems of groupings are used. The 
classification according to “chief component 
material,’ which is the principal analysis, is 
published herewith. The other classifications 


number of the Canadian Department of Labor, 
which has hitherto been the official Canadian 
index. 

The index numbers for all commodities by 
months since January, 1919, are shown below. 
The larger table gives the same index monthly 
since January, 1922, in the grouping according 
to chief component material. 


InpEx NumBers OF WHOLESALE PRICES IN CANADA; 
DomINIoN BurREAU OF SratISTICs. 












































are according to “purpose” (wood, clothing, [1913=100.] 
producers’ goods, etc.) and according to ’ some enue Se ot CREE EN 
‘origin”’ (farm, forest, mineral, marine, etc.). Month | 1919 | 1920 | 1921 | 1922 | 1923 
Since the method of constructing the new rane oe DREN Mae 
index is similar to that employed by the = 22 26h US 
United States Bureau of Labor Statistics for 200) 24} 186/151 155 
this country, a satisfactory comparison between 201} 257, i71| 152] 155 
prices in Canada and the United States is now a ei Se Se Oe 
possible from the official index numbers of the a7 | 250/166} 150 )........ 
two countries. It may be noted incidentally 214| 236| 156| 146\......7 
that the new Bureau of Statistics index number =| mi wl om 
moves on a lower level than the unweighted 4g nail 
GROUP INDEX NUMBERS—CANADA—DOMINION BUREAU OF STATISTICS. 
[1913==100.] 
| 
Animals Fibers, Wood, | Nonferrous | Nonmetal-| Chemicals | 
Vegetable | ond their | textiles, | wood prod- | a. metals and | lic minerals} and allied | ———_ 
Year and month. products. products. and textile ucts, and | products. their and their products. } modities. 
products. | paper. | products. | products. 
(50) (28) (21) | = (28) (15) (17) (14) (238) 
Dex A "Pe ca Kt i A OB <2 IS 
135 178 166 | 150 99 139 167 150 
137 172 166 | 148 104 192 170 | 150 
135 172 162 146 102 192 167 152 
133 167 162 145 97 191 167 | 151 
137 165 163 143 96 191 166 | 151 
131 173 165 145 97 187 166 | 152 
131 175 164 147 98 187 166 151 
134 175 166 148 99 188 167 152 
133 174 166 | 152 99 186 167 | 150 
131 174 166 | 157 100 192 166 | 145 
133 | 176 171 156 100 190 | 166 | 146 
140 | 183 171 155 99 188 166 | 150 
143 | 184 174 154 99 188 167 | 151 
141 188 176 157 100 186 167 | 151 
139 199 175 161 98 185 167 | 153 
139 205 175 163 103 187 165 155 
136 | 202 174 166 102 187 165 156 
127 | 198 175 171 103 183 165 | 155 
126 | 202 190 172 102 183 164 | 155 
126 | 199 179 170 99 184 166 | 154 
| 
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COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES. 


In the following tables are presented statistics showing the trend of retail food prices and 
cost of living in the United States and certain other countries. Descriptions of _ index 
numbers were given in the BuLLETINs for January and April, 1923. Wherever possible the index 
numbers have been shifted to a J uly, 1914, base, instead of being shown on the different bases 
used in the original computations. 


INDEX NUMBERS OF RETAIL FOOD PRICES, 


EUROPEAN COUNTRIES. UNITED STATES AND OTHER 




























































































COUNTRIES. 
| ‘ ay oo he sap eg 7 | p | =e 
Neth- 
Year and | 
Aus- r Ger-  Ger- er- 
month. ‘tria | Bel- hw “< — many many yyy lands Nor- oi ~4 Swe- = a United Can-| Ay > | (pone a 
(Vi- | gium. | varia is).! (71 (Ber- y+ (Am- way. rid).! den. land. | ks States. ada. | he lend. 
enna). axis. | 1)." | cities).| lin). ster- . |" y). 
dam). | 
beans : eset a s= : pat 
1914, July. 1; 32100 100 100 1 1 #100 100 100 100 100; #100) 100! 100 100 | 100 100 100 
1920, a Bee 373 13 14 452 210 319 190 297 239 258 215 | 227 | 104 |....... 167 
_ «A eee COP ticvesecc 306 15 15 501 180 295 184 232 205 220 145 148 = 161 174 164 
381 1,430 207 +68 233 179 179 157 180 139 138! 148 160 144 
377 | 1,290 289; 97 232 178 181) 152 175 136 141) 149 159 141 
|} 386 1,105 291 154 228 179 180 =: 153 172 137. 139! 149 161 139 
|} 406 1,016 290 | 266 178| 178| 153 172 140| 138; 146 158 139 
432 984 297) 550 216 178 | 170 156 176 142) 139 145 155 139 
429 962 305) 807 215 177 168 =: 156 178 144; 140 146 157 138 
426 941 309 1,366 214 180 166 | 155 175 141 | 142 145 151 139 
439 | 934 316 3,183 214 181 165 154 173 139 | 1 144 150 139 
439 926 321 | 3, 315 | | 214 178 | 166 156 171 139 | 145 145 149 141 
417 927 | 320 | 3, 500 | 212 180 163 158 168 140 | 14 146 150 | 142 
414 928 325 | 4,620 | 214 178 161 161 162 140 | 140 148 148 | 143 
426 933 331 | 9, 347 kite 213 7 161 165 160 141 see 146 142 
459 921 321 |37,651 |.......|. aa 160 164 162 | 144 187 |e wccese | ee 
peakweb ed 6 makes RE RNC OEL ee SE lexeksecwaceccal ae PE OR RS SE SPN re 
1 Includes, in addition to foodstuffs, certain items of fuel and light. § April, 1914. 3 Average for 1913. 4 June. 
COST OF LIVING INDEX NUMBERS. 
EUROPEAN COUNTRIES. | UNITED STATES AND OTHER COUNTRIES. 
: Neth- | 
Year and | United 
France Ger- Ger- | | @r- United | 
month. io Bel- Fin- (Par- many many any lands | Nor-| Po- —_ ned States \ Massa Can- —_ — —_ 
na). gium. land. is). (71 (Ber lan). (Am- | way. | land. land. | dom 2 | cha- ada. bay). land.| ca. 
cities). ster- cities). setts) 
dam). | 
| | 
1914, July.. 1 '100 4100; 4100 21 #1) 4100 6100; 100 1} £100 100; 7100 | 100 | 100 100 |* 100 | * 100 
A eae eer 931 341 re} i Fae Te fee pa 262; 217) 198 | 190 Be bis swethocoune 
1921, July. .| 100 404 | 1,214 307 lt 1l| 494 208 | 302 257 205 219 | 130 | 157 | 155 gh ee 133 
1922. | 
PR ceive 1, 871 373 | 1,137 302 38 41 488 187 | 255 684 155 1 167 152| 146 163 | 151 121 
/ eee » 645 hs 61 ae ee 788 159 Bb leseccscsl 153 | 146 165 | 150 1 
eens 2 360 | 1,150 |....... 70 103 | ee 154 | BEB lesencvcst 152| 147 164 | 150 120 
ee 11,306 384 | 1,160 289 114 164 498 | 175| 249 | 1,077 154 | 179 | 166 152| 147 165 | 150 
a 10, 332 A A 195| 261 Fa Se 4 155 | ee | 153 | 147 162{ 149 121 
eee 9,701 433 | 1,169 |....... 5 505 -smnne ae. 1,710 158 180 |........ 154 | 147 160 | 149 122 
B88... s0 9,375 429 1,158 300 612; 868 504 176 | 238 | 2,310 158 180 | 170 | 154 | 148 161 | 148 121 
1923. | = | | 
Micennces 9, 454 225 } 1,034 | 1,291 BOB | occcccn|eccsse| Speen 158 178 |....-+-- 154 | 149 156 | 148 1 
, a 9,601 Be Ree biesecae 2,408 | 2,814 Met intvanee Ware | 5,706 157 eee 55-150 155 | 148 |...... 
Mar 10,151 434 «1,147 324 2,627 | 2,608 493 172 237 | 7,618 158 176 1 | 154—s«151 154 | 148 |...... 
OS ss 10, 897 8? 2,764 | 2,596 fee 8,351 160 | adic se } 55 | 150 SOP | BSD licunce 
= 11,440 407 9096 |...020- J 9 see SOP bosevcs heaste 9, 467 163 3 eeerre | 156 147 153 | je 
June ...... 11,513 eS 7. Ee iscsecen 191 173 236 (12,780 166 169 170 156 146 151 1 eee 
eee 19, 903 Dee b SeSee tevscssy PE L, sccavnlensearnlsdeunecmonee 9,365 166 We lenses axe 157 Pa) - BOO Bivucaclocnscs 
SS aa PRGIOE haicencauhed cbas thibe wn hs rein ndtaskcles ogee, asiiaeeeael SS | eens EEE le visntdalassevabaeatsndeioues«sdasnsleseens 
1 Apr. 15, 1914— 100. * First half of 1914—100. 7 1913=100. 
* 1913-1914= 100. * 1910-11— 100. * 1909-1913— 100. 


* August, 1913-July, 1914—1. 6 June. 9 1910— 100. 
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INDEXES OF INDUSTRIAL ACTIVITY. IN 

















PRODUCTION. 
Year and Steel 
month. - in- | Fin. 
Coal. | Pig | £9%8 | shea 
cast- steel. 
| ings. 
Long | Long| Long| Long 
o—_— av:| tons.) | tons.'| tons.)| tone.) 
1913.. 23,953 | 855 | 639 ]...... 
1920....| 19,108| 670 756| 646 
1921....| 18,388 | 218 | 302| 238 
1922....| 20,906 | 408 486} 349 
1922. | 
a | 23,135 | 399) 473 | 345 
August..... | 19,151 | 412 528) 338 
September..) * 25,681 | 430 556! 386 
October....| 21,207 | 482 | 565 | 393 | 
November..| 21,712 | 494 601 410) 
December ..| § 25,841 | 534 | 546! 407 
1923. 
January..... 21,219; 568 | 634) 480 
February...| 22,247 | 543 | 707| 507 
March...... $27,577 | 634) 803| 568 
April....... 21,264 | 652 749) 513 | 
ay.......| 20,464| 714 | 821| 537 
June ....... 22,417 | 693 | 768 |...... 
Mb statys 20,061 | 655 624/...... 





UNITED KINGDOM. 


FOREIGN COUNTRIES. 
































| EXPORTS. IMPORTS TRANSPORTATION. | 
a | 
—— — ——— —— Unem- 
Raw | | | ployed | Unem- _ Net 
cot- | British | ceaeag | ployed Profits 
ton, | Iron | cot. | | | Ves- | Ves- | Trailways. | 19 000,-| among | wna 
visible; and | Raw | | Raw | Seis | sels |__| odo in-| trade | mdus- 
} | ton der | cl trial 
sup- | Steel | manu-| Coal. | cot- | *8¥ | wet | Under) clear- | | sured | union- | 
ply.* | Manu-| "fap. ton. || nides.| COO” | IDE | Not | Total per- | ists. | Cone, 
fac- | tures. | struc- with | 55. | freight) sons.? panies. 
| tures. a } tion. cargo. miles.|_' | . 
| | } | | ceipts.| 
as ae i ree } — | 
| | } | } 
| Long Square ates Gross | Net | Ton- £ ster-- Per Per | Per 
Bales.'| tons. yards? | tons.! | Lbs.2| Lbs.2| Lbs.) | tons. tons.) | miles? ling.’ | cent. | cent. | cent. 
pgahane) 414 | +506 | 6,117 | 181 | 67 | 7,757 | 2,008 | 5,652 |....--.)....e.jececeeee] 21) IT 
1,397 271 374 2,078 | 158) 73 | 4,508 | 3,603 | 3,049 | 1,546 |.......)........ 2.4 15.2 
1234| 142| 244| 2,055; 98| 63 | 5,367 | 3,313 | 3,033 | 1/108 69,074 “1%8| 153 10.3 
1, 064 283 352 5,350 | 119 92 | 5, 500 | 1,810 | 4,974 | 1,401 | 9,636, 13.3 15.4 7.0 
| 
890 252 447 5, 064 lll 79 | - | 4,829 | 1,369 | 9,561 12.6 14.6 5.9 
864 270 381 | 6,146 81 | 107 | 8,154 |....... 5,855 | 1,455 | 9,398 12.3 ree 
853 | 279; 400 | 7,083 | 60! 52 8,220| 1,617 | 5,731 | 1,464 9,204) 122) 146 22.022. 
882 347 357 6,195 | 128) 60 % |) | 5,590 | 1,545 | 9,922 12.3 14.0 9.1 
1, 056 372 402 | 6,571 183 | 60/| 6,160 }....... | 5,653 | 1,568 | 9,954 12.6 3 
1, 138 341 364 | 5,955 | 205 70 | 5,711 | 1,469 5, 145 1,429 | 8,887 12.4 14.9 Loccsale 
| I 
Py | 
1,123| 353| 404) 5,612/ 135) 98 | 5,041 |... 5,281 1,616 9,828; 130) 137 99 
1,104 318 346 | 5,903 130 8&4 | 3,955 |....... 4,985 | 1,505 | 9,183 12.1 |. i ee 
1,024 | 368| 337 | 7,180 | 124) 78 | 4,768 | 1,492) 6,043 |..2 o.oo. O41 eet 
871 387 316 | 6,841 63 93 | 4,200 |....... b. | Se eee 11.2 11.3 9.8 
762 | 425| 410| 7,684| 54) 90 | 5,520 |-......) 6,444 ..--00 coal Se <i eeu 
602 365 305 6,589 | 36); 80) 5,460 | 1,338 | 6,330 |......./....... 11.0 |.) 1 eee 
535 308 320 | 6,767 | 46 40 | 8,476 |....... Ge lecetesaleecnuds 11.3 5) Sf eres 
| | | 




















1 In thousands; 000 omitted. 
2 In millions: 000,000 omitted. 


4 Expressed in yards. 


3 Figures for end of the month. 


6 Figures for 5 weeks. 
* 11 months average. 


7 Figures subsequent to May, 1922, have been revised to include a due proportion of claimants to benefit in respect to systematic short time 
previously not included. Differences from former results are usually less than 0.5 of 1 per cent. 



































FRANCE. 
PRODUCTION. EXPORTS. IMPORTS. TRANSPORTATION. 
Cotton | 
Year and month. — cree pa at nee Rew | Coal for | Average ipts 
‘ J | | iV ; 5 
| Pigiron.| ‘Steel’ avre." | Total. Total. permne-Annd consump, consum Pt freight he 
| | tion tion tion. pwd ways.? 
| ‘ 7 loadings. : 
| 
Metric Metric Metric | Metric | Metric | Metric 
tons. Bales.\.4| tons.) tons. tons. tons. tons.) | Tons! Number.| Francs. 
$391 274 1,840 3,685 27,428 629 | 1, 558 | 3s. ---| © 165, 892 | 
254 225 1,071 4,211 19, 577 390 | 2,005 | - | See 479, 894 
255 169 1,333 3,165 16, 666 206 | 1, 472 | i | eee 516,397 | 
373 148 1, 885 4,281 | 21,923 480 1,861| 2,229/ 51,107 | 557,194 | 
| | | 
358 145 1,800 4,313 22,380 391 1,829 2,473 49,585 | 517,104 
369 | 153 1,737 4, 220 26,325 566 1,631 2, 523 ,031 | 651,720 
397 | 135 1,788 | 4,512 16, 291 579 1,767 | 2,399 50,875 | 546,310 | 
407 99 2,616 4,138 | 17,302 550 1,692 | 2,350) 54,431 | 720,210 
430 131 2,034 4,543 | 27,877 722 1, 768 2,336 | 57,185 | 563,314 | 
410 158 2,084 4,877 20, 387 526 1,965 2,455 56,046 | 532,152 | 
414 197 2, 429 4,930 | 36, 468 | 436 2,177 2,366 | 55,848 | 691,539 | 
408 203 1,896 4,111 | 33,275 238 1,888 2,146 | 54,432 | 484, 566 
290 169 2,490 3, 884 18, 405 230 1,732 1,892 55,890 | 496, 581 
316 125 1,822 4, 087 19, 867 285 2,053 2,467 56,528 | 516,463 
355 102 1,513 4,175 17,270 176 1,927 2,485 54,900 | 647,47 
388 84 1, 880 4, 502 17,093 298 2,183 2,832 53,660 | 523,097 | 
427 64 1,799 4, 982 12,550 276 2,561 2,804 | §42,148 
436 300 47 1,921 4, 864 14, 292 | 808 BUOEE Medsecegess 558, 709 











1 In thousands; 000 omitted. 
3 End of the month figure. 











| 











SRNESES 


TSSf23% 


§ Railways included are: State Railways, Paris-Lyon-Méditerranée, Nord, Orléans, Est, Midi, Alsace-Lorraine, and Guillaume-Luxembourg 


4 Bale of 50 kilograms. 
* Figures do not include Lorraine. 


* Excludes the Alsace-Lorraine and Guillaume-Luxembourg Railways. 
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CANADA. 
Re- Receipts at | 
propuction. | celpts Forcaae and EXPORTS. IMPORTS. | en 
wheat Winnipeg. | —_ ploy- ies 
at es eae 0 ens | ae ie Ere tes oe - | ment . 
. Fort { | | | road ness 
Year and Month. | Wil | oak trade. fail- 
am | pts. | union | ures. 
Planks Pre- Ma- | 
Pig | Crude and | annua | Wood | | Raw | 4 mem- 
iron. | steel. Pry Cattle. | Hogs. boards, — | pulp. | Wheat. Coal. cee or | bers. 
thur 
" ee ee eee eee 2 pt ED SR, ST 5s Ak A 
| Bush- | Num-| Num- | | Bush- | | | Dol- | Dot- | Per | Num- 
Tons.'| Tons. els.) | ber. | ber. | Feet | Lbs. | Lbs.) | els. | Tons.) Lbs.t | lars.) | lars. | cent. ber. 
1921 average......| 50 56 | 14,447 | 39,904 | 34,165 | 85 | 11,007 | 87,871 | 12,238; 1,525 | 7,269 | 2,292 | 33,885 12.5 47 
1922 average...... | 32 41 | 20,363 | 49, 832 40, 473 166 | 9,488 | 136,375 | 17,462 | 1,085 9,229 | 1,895 | 34,021 | 74 
1922. | | 
te. 28 33 | 5,597 | 34,856 | 41,445 214 | 6,749 | 168,169 | 11,760} 412 8,438| 2,008 | 30,536, 5.3 | 64 
| Eee 32 63 | 5,420 | 52,473 | 32,812 215 | 9,936 | 155,502 | 9, 487 427 | 7,518 | 1,559 | 33,274 4.1 | 60 
aa 29 59 | 3,681 | 75,212 | 29, 381 213 | 7,607 | 169,611 | 11,587 440 | 8,459 1,963 | 34,937 3.6 | 64 
September........ 25 36 | 36,986 | 67,579 | 26, 154 191 | 20,675 | 180, 068 | 9, 233 663 4,276 | 1,918 | 39,158 2.8 | 65 
October.......... | 37 53 | 65,120 | 87,092 | 39, 806 i 13,289 | 154,019 37,593 | 1,465 4,383 | 1,931 | 47,641 3.9 | 72 
November.. 34 51 | 56, 847 , 084 | 56,328 205 | 9,995 | 173,180 | 55,316 | 2,127 | 11,284 2,114 | 44,259 6.2 76 
December........| 36 47 | 32,044 | 45,705 , 244 187 | 8,614 | 140,001 | 40,669 | 1,964 | 16,980 | 1,986 | 36,758 6.4 | 82 
1923. | | 
a | 41 48 | 11,574 | 42,126 | 64,219 168 | 7,325 | 139,749 | 9,740 | 1,876 | 20,026 | 1,981 | 30,686 7.8 88 
Feb:uary........ | 44 46 | 3,176 | 31,323 | 45,554 124 | 7,272 | 100,929 | 7,129 | 1,601 | 12,426 | 2,033 | 26,238 6.4 | 82 
a | 65 89 | 5,992 | 36,429 | 45,756 205 | 10,856 | 150,304 | 6,614 | 1,903 | 14,362 | 2,938 | 32,833 6.8 | 77 
eae R4 93 | 7.641 | 44,969 | 58,771 152 | 5,452 | 103,660 5,143 | 1,432 | 9,633 | 2,410 | 33,128 4.6 | 60 
Es ae 102 104 | 10,561 | 48,493 | 59,044 218 | 8,693 | 119,832 | 11,932 | 1,620 | 7,567 | 2,397 | 34,848 4.5 60 
| Ee ee 99 96 | 6,907 | 34,531 | 38,962 228 | 7,300 | 177,996 | 22,229 | 1,794| 6,520] 2,606 | 33,902 |......../ 58 
ap aaa we 74 | 6,032 | 53,089 | 44,096 ........ teh — B68 8 0808 Fes ap 36,145 |.2...... | 59 
We BED fc Fee 9, | RS te et es 
1 In thousands; 000 omitted. ? In millions; 000,000 omitted. 
JAPAN. 
sscatiincsnpediepaliiensin eee : , 
PRODUCTION.! EXPORTS. IMPORTS. TRANSPORTATION.! 
ak | 
| | | | 
stocks. | Sheet- | | Freight) Re- 
Year and month. Silk Yoko- | Silk | ings _— Iron Vessels Carried | eelpts 
Cotton | fabrics Paper hama Silk, | fabrics | Cotton | and | Green | .otton wool, | Plates i | of 
yarns. | (habu- “| mar- | raw. | (habu-/| yarns. | shirt- | tea. ginned.| *| and foreign | State | State 
taye). ket. | taye). ings, | sheets. trade. rail- rail- 
| gray. | | ways. | ways. 
4 oe ee oR wae [al Mes TOS Soe eae eee 
Pounds. Bales. ‘Piculss Pieuls.| Piculs. | Yards.) Piculs.\| Piculs. te | Piculs.! Tons. | Tons.| Yen. 
eee ora 16,857 | 2,302 | 113,374 | 7,921 ‘pees 537 | 13,162 | 132 | 2,075 | 2,923 11,728 
sade 83,111 | 14,557 | 2°964 | 747839 | 287465 | 14.357] 648 | 46,918; 528 | 2216) 47548 | 27'589 
44,538 58,477 | 21,836 1,702 | 73,065 | 23,210 9,240|  720/ 22,278; 312) 2,324 4/342| 31/182 
52,445 | 44, 28, 697 | 1,721 ,516 | 24,260 16,619 | 716 | 47,096 | 545 | 2,969 | 4,768 | 33,864 
| 
52,791 18,547 | 29,569 2,176 | 139,057 | 29,713 | 27,858} 490 | 68,415 | 890 3,024 | 4,965 32,180 
seas |e] meek) cae] ee | eas sae) mae) ge bee tee) a 
53,326 48,810 | 35,959 | 1,686 | 68, 17,668 | 30,677 766 | 17,559 351 2,849 4,502 | 32, 464 
54,892 | 48,472 | 35,970 | 1,839 | 118,431 | 25,259 | 22,118 330 16,994 | 332 2,784 4,920 35, 374 
54, 340 | 75,419 | 26,804 | 1,253 | 101,406 | 22,537 | 16, 244 339 | 47,469 240 2,895 4,884 32,882 
56,306 68,304 | 31,133 | 1,608 | 129,466 | 29,463 | 15,533 | 805 46,182 131 3,049, 5,189 33,041 
1923. | | | | | 
| 30,900 | 25,399 | 1, 54 6431 | 2,914 91 ,093 | 9| 2, ,580 | 28, 
61, 624 | = 4, oo | bs 98, 505 30 * | 2, 193 — } oe esr oa | = | 5,414 37,518 
3, 73 , 696 | 2 | 98,376 | 33, 1, 650 5,727 | |, SEP lcconedthaUeeeas 
33474. 16,797 | 672 | 72,292 | 297005 | 6,645 | 944 61)999| 411 | 37330 |... Hennes 
ER re, Pree ey! Ad eee eee SO eee See See lst eeeateacabesd PE ee ROTEL 
FS Senne Ere Key tl . Se ee se besuadiaavenkeleskaratehaaakes e 














3 One hiki equals two pieces. 3 A picul varies from 133 to 140 pounds avoirdupois. 
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GERMANY. 
in et : gz 
| PRODUCTION. EXPORTS. IMPORTS. | cmeemwe.: | SEO: 
| | | | 
Appli- 
| ; | Busi- 
| Ma- cants |Unem- 
Yeas: one | Iron chinery Dee Half | | for | ployed nese 
, | Coal and and oa | | Raw | ManU-| cot. irc Arrivals of every | persons! s 
and |Lignite.| iron | elec- | $¥0. | Coals | SOY | face | ion's . vessels in 100 | receiv- | UFC 
coke. manu- trical | Ji. | * | tured | tls Denes Hamburg. | avail-| ing | 
factures. sup- | silk. | able | State | 
| plies. posi- | aid. | 
| tions. 
—— — sal = | —ew ggeaapat i 
} 
Monthly aver- | Metric | Metric! Metric | Metric! Metric | Metric | Metric | Metric Metric | Metric See Num-| Num-| Num- 
age: tons.® | tons.5 tons. tons. tons. | tons. tons. | tons. tons. | tons.’ Tons.® ber. bers | ber. 
17,003 | 7,266 | 541,475 | 60,919 | 21,812 |2, 881,126 | 16, 608 920 | 43,424 1,225) 1, Bis 2 7 ee ey | 815 
| Rr | 13,043 | 9,303 145, 883 | 46, 772 | 8,462 | 608,749 | ¢ 4,025 6232 | 12, 538 374 169 366 | 331 
cs ioe 13, 664 | 10,241 |1203,681 139,037 | 18,530 | 151,937 |111,860 | 1393 130,804 1619 300 794 185 310| 744 
1083........ 13,337 | 11,432 | 220,803 49,147 | 12,731 | 421,835 | 15,910 407 21,483 1,003 907 | 1,084 131 77 | 84 
1922, | | | 
SAE EIIO | 11,416 | 10,487 | 213,220 | 49,347 | 16,335 | 528,766 | 15,723 436 22,037 1,159) 1,092) 1,287 103! 29 | 91 
ore 11,972 | 11,411 | 212,365 44,162 | 12,671 | 199,961 4, 119 435 26,085 962 793 | 1,065 104 20 81 
August........ 12, 780 | 12,147 | 198,408 | 50,978 | 12,616 | 121,359 | 11,011 459 | 20,915 997 | 1,005 | 1,171 107 15 59 
September.....| 12,623 | 11,823 | 244,012 | 40,150 | 13,477 | 110,245 8, 708 342 | 13,959 | 1,090 945 | 1,208 | 119 12 45 
October........ 3,329 | 12,078 074 | 50,609 | 15,187 | 125,670 | 10,023 371 10,584 | 1,316| 1,016) 1,272 134 17 43 
November..... 12,986 | 11,896 | 233,553 | 41,644 | 11,110 | 137,341 | 9,198 425 20,622 842 877 | 1,046 162 34 
mber...... 12,251 | 11,897 | 285,464 | 85,350 | 16,472 | 123,826 | 8,828 297 | 25,942 | 1,038 936 | 1,041 187| 43 39 
1923. P 
January........ 1,987 | 9,104 | 236,709 | 42,209 | 13,651 11, 448 254 | 26,382 867 993 | 1,142 214 85 24 
February....../ 71,554 | 8,289 | 209,965 | 34,438 | 12,077 | 120,947 | 10,240 244 19,030 900 | 1,047 242 150 17 
| RS eee Spear 853 | 36,608 | 11,448 34,237 | 8,635 278 10 665 148 | 1,250/| 1,381 245 | 190 30 
April......... dalcncndoccte$coewns 143,213 | 30,038 | 9,244 142,219 | 26,170 202 19,423 14} 1,165 | 1,319 | 255 | 222 45 
BM backbecrecsclvccecccolesdasece 135,605 | 30,464 | 10,223 92,735 | 9,998 249 | 16,380 | 100 | 1,102 | 1,314 | 211 | 32 
MESS clevassdteadnccetne tena 107,151 | 24,856 | 9,716 | 75,315 | 11,867 455 5,604 2061 1,161 1,318 }........ | 255 35 
pa as ere Livsidnes hiveesncasbekaundechenses an deesdeiracaeseerestacdanling duane | aietidadabuenanined SER li dcwecsdicceeens 18 
a Basen and uapert Seenet fer first 4 months of 1921 1 not sivatiahins 1921 averages veueed on 8 onthe, 
3 Not including coal for reparations account. 
3 Includes linters. 
‘ Includes manganese ore. 
‘In thousands; 000 omitted. 
6 Average based on 6 months. 
1 Coal-production figures only. 
SWEDEN. 
PRODUCTION. EXPORTS. | IMPORTS. TRANSPORTATION. | 
| : Per Ee 
| | Business 
Yearand month. | | ht | workmen 
| Pig | Iron and | Unplaned | Pa an, | SS aa ed =| per too | failures. 
| fron. _ _— boards. pulp. with cargo. | with cargo. ° State | vacancies. 
| | ; ys. | 
| 
| Metric | Metric | Cuble | Metric Metric Metric | 
menety average: | tone |  tons.! meters .} tons.! tons.! Net tons.: | Net tons. tons. | Number.| Number. 
ecccccccccecccs| 61 | 0 | 328 71 408 | 1,147 1,147 830 | 112 317 
ae bcdtausacear 39 37 306 73 234 677 692 991 | 107 196 
26 17 162 | 40 122 519 422 589 | 276 | 432 
22 26 320 87 220 594 642 681 | 290 | 388 
21 4 500 | 80 172 596 738 645 215 | 362 
20 27 608 89 214 | 625 787 715 | 203 | 374 
22 27 539 | 104 204 694 836 765 | 172 | 300 
22 31 508 | 113 229 684 88 776 155 371 
23 31 494 | 144 270 | 699 822 799 | 177 
27 34 465 | 189 302 | 705 751 796 | 269 353 
28 29 384 156 346 655 671 | 635 321 309 
| 
22 15 7 41) 346 387 
6 0.4 45 12 308 338 
10 1 38 9 231 322 
10 2 74 18 | 144 273 
12 2 311 98 135 301 
10 2 442 84 146 305 
Tete Terre is ni Wecedbanloacnducnmeee 364 92 | 141 261 














1 Tn thousands; 000 omitted. 
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FOREIGN TRADE OF PRINCIPAL COUNTRIES. 


In the following tables are presented figures from official sources showing the monthly value 
of the foreign trade of a group of European countries, Canada, Brazil, India, Japan, and the 


United States. 
FOREIGN TRADE OF UNITED KINGDOM. 


{In thousands of pounds sterling.] 





IMPORTS, EXPORTS. 





Total 
exports 
exports.| and re- 

exports. 


, | | 

a. | Articles | Miscel- | ie. | Articles | Miscel- Re 

Year and month. Food, rials and| wholly | laneous, | Food rials and wholly laneous, - 
drink, | srticles | __ ° includ- | otal i or_ | includ- 
and mainly | mainly ng our n inly | mainly ing 

tobacco. unmanu-|,2222U- parcel | manu- parcel 

factured.|@ctured. post. | ifactured. factured. post. 











| 16,134 259 
| 37,787 254 
| : 268 
24, 853 261 





PS) 
enon 
Bas 

am 


~ 


twwowor 
SSeeRe § 





24, 237 ; 151 
24, 141 '326 | 432 
21,848 | 19,244! 296 
26, 409 262 
30,223 | 19,587! 290 
32,499 | 19, 838 283 


ss 
— 
~ 





etree $4 
So ond vs) 
onaNnre 


January d 30,288 | 21,707 | 307 
February 37, 26,739 | 19,462 | 513 
M , 27,732 | 21, 226 | 338 
22,939 | 21, 446 260 
23,741 | 21,562 544 
23,652 | 21,179 390 
20,991 | 20, 272 368 
| 


aa 
nS 
2 =I 
83 


2 
2 


3 








SSSESSE 


| 
i] 
| 


os) 
_— 
ow 








FOREIGN TRADE OF FRANCE. 








IMPORTS. | EXPORTS.! 
| 


In thousands of francs. In thousands of frances. 


Year and month. 





Manufac- 
tured 
articles. 


Manufac- | 


| Raw 
tured | ; v 
articles. materials. 


— 
| 


Raw 
| materials. 


} 


Parcel Total. | metric 


Food. post. | tons. 








151,465 | 412,144 R | 69,908 47, 182 
217, 733 , 100, 479 

, 5 | : 161, 031 ; 3 | 104, 430 
| 160, 067 349 | 118, 094 
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132, 055 . 92, 368 
67, 000 
157, 836 
68, 000 
149, 213 
116, 596 
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| Not including reexport trade. 3 Imports calculated on basis of actual declared value. 
2 Calculated on 1919 value units. 4 Beginning with June, exports calculated on 1921 value units. 
5 Value of exports not available. Beginning with May, exports calculated on 1922 value units. 
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FOREIGN TRADE OF DENMARK, ITALY, NETHERLANDS, SWEDEN, CANADA, BRAZIL, INDIA, AND JAPAN. 


{ " | 
| Denmark. Italy. | Netherlands. Sweden. Brazil. India. 

(In millions of Co millions of (In millions of |(In millions of (In =. of (In millions of (In millions of (In =. of 
kroner.) ! lire.) guilders.) kronor.) dollars.) milreis.) | rupees.) | yen.) 











Year and month. 





} 
a | 
} | | | | 

Im- Ex- | Im Ex- | Im-| Ex- || Im | Ex- | Im | Ex- | Im | Ex- | Im Ex- | Im | Ex. 
ports. ports. | ports. ports. || ports. | ports. || ports. | ports. ports. | ports.| ports. ports. ports. domes vise | Ports. 








Monthly average: 
BPaddsvacddaveces 
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68 66 || 
65 59 | 
92 78 || 
68 54 
84 |. | es Sees 
cesadaleeeeseh 85 GB vans ssl ncccaeecdesenlosduass | 
141 7D ee ae hee) | Re RRR 77 84 omaay ses ‘eee RAs 2 159 119 
































1 Dutch figures for 1913 not comparable with later figures. 3 Based on 1920 value units. 3 Based on 1921 value unite. 


FOREIGN TRADE OF UNITED STATES.« 
[In thousands of dollars.]} 





Groups of domestic exports.! 























Year and Total | Total | Animals| Vege | Other — Reex- 
month, imports. | exports. and table Wood Non- metals, | Machin- F 7” ports. 
Fs vegetable a : a and Chemi- | Miscel- 
| animal food |" prod- | Textiles. and metallic | wanu- | @Ty.204 | “cals. jlaneous 
prod- prod- pony paper. | minerals. Sectures | ¥® icles. ; — 
| | ucts. ucts. | thereof. | 
| he 
192 
January........ 208,797 | 654,271 60,151 | 111,670 | 36,428 83,581 22,732 | 91,039 | 101,955 | 104,833 | 16,833 | 12,962 12,086 P 
February....... 214,530 | 486, 454 45,777 84,074 29) 810 55,687 | 16,145 66,450 | 73,665 | 77,691 | 10,559 | 9,708 | 16,837 : 
MaGGN... steeds 251,969 | 386,680 | 42,783 | 73,944} 29,601; 39,995| 12,268| 53,444) 44328 | 56,256 8,797 | 8,053 | 17, 2L0 
ee 254,579 | 340,464 | 38,632 | 69,900 22,987; 33,983 11,301 56,171 | 34,955 | 46,600 | 8,299 7,575 | 10, 060 
| ee 204,911 | 329,710 | 30,836 81,381 | 23,538 42,159 9,771 56, 181 | 29,177 40,527 | 7,174 | 6,704 | 7, 260 
Peis ikksnns 185,690 | 336,899 | 33, 823 87,097 | 19, 416 42,655 10, 116 55,125 27,798 |,- 39,728 | 7,107 | 6,886) 7,150 
pS 178,159 | 325,181 41,445 |} 81,061 | 25,520} 51,013] 9,473 | 43,992 | 23,049 30,051 | 6,396 | 6,710 6,471 
oO ee 194,769 | 366,888 | 45,716 | 134,007 | 27,985 38,175 | 9,357 41,741 20,671 | 29,454 6,913 6,607 6,262 D 
September..... | 179,292 | 324, 863 42,801 | 94,174 | 16,443 | 55,883 | 9,356. | 35,073 | 23,456 | 26,701 | 8,112) 6,312 6,442 
October... ..... 188,008 | 343,331 32, 550 62,151 21,426 | 104, 266 9,765 | - 40,008 22,555 | 29,501  8,124/| 6,513 | 6,382 
November...... 210,948 | 294,092 28,745 | 49,493 | 16,719| 76,815 | 10,139/ 40,883 26,543 | 25,582 7,950} 6,374 4,850 
December...... 237,496 | 296,198 30,647 | 45,034} 22,405 74,072 11,653 | 39,827 | 25,509 | 27,600 | 8,373 | 6,056 5,024 
1922. } 
January........ 217,185 | 278,848 34, 601 50,088 | 20,616 | 55,659} 10,883 | 39,855) 25,211 24,492 | 7,923 | 5,284 4,237 a 
February....... 215,743 | 250,620 || 34,877| 46,109) 18,935 | 42:471/ 9,582] 33,882, 23,215| 23,773 7,665| 5,624 4 487 ES. 
Mareh.......... 256,178 | 329,980 || 39,750 | 65,350} 21,402} 59,465) 13,079 44, 290 32,349 | 29, 10,472 | 7,541 6 815 
f ee 217,023 | 318,470 30,338 | 56,696 | 22,564 72,376 12,271 | 38,486 | 29,310} 30,644 9,561 | 9,085 7 138 
Dec ndeth bane 352,817 | 307,569 || 32,301 60,281 | 19,428 | 63,133 12,074 | 35,662 29,394! 30,777 10,426 | 8.449 5 643 F 
Se eae 260,461 | 335,117 | 36,001 68,389 | 18,053 | 70,939 | 12,304| 37,353 31,107 | 37,789 | 8,660 | 7,044 7 478 
, eee 251,772 | 301,157 | 34,454 | 63,569 18,054 60,818 | 10,885 36,197 27,020 | 31,014 8,463 | 6,177 | 4 662 
pe ee 281,376 | 301,775 | 32,690 = 81,934 | 16,463 = 47,287 | 12,645 | 34,192 | 26,275 | 30,084 «= 8,372 6,382 5, 583 
September 298,497 | 313,197 | 31,211 74,340 | 19,164 60,146 | 11,669 | 41,609 25,849 | 29,154) 8,199, 6,116 5,634 
October. ....... 099 | 370,719 | 997 | 62,407 | 29,162 | 110,749 || 12,335 | 47,076 25,480 | 30,245 8,159 6,567 4,543 
November...... 291,805 | 380,000 33,440 59,165 | 23,703 | 125, 733 | 11,825} 44,857 25,039 | 33,726| 9,314| 7,742 5,508 
December... .... 293,789 | 344,328 | 37,464 46,562 | 22, 231 95,073 | 12) 969 | 45,677 | 27,744 | 35, 8,881 7,269 5,073 ‘ 
1923. | } i 
| 
January........ 329,903 | 335,539 | 44,229 41,324! 27,006 79,468 13,763 46,603 30,945 | 33,470 8,639 | 5,449 4,645 : 
February....... 303,413 | 307 | 39,262 46,778 17,619 | 67,631 14,135 | 42,387 25,917 | 33,442 9,321 | 5,675 | 5,101 % 
) oo eee 398,178 | 341,162 || 44,690, 40,244 | 21,937 68,118 14,887 | 50,075 | 33,043) 41,301 11,857 | 7,179 | 7,831 F 
PMs osdcdivess 364, 230 | 325,727 39,842 | 37,938 | 21,080 = 57,177 15,882 | 51,241 34,742| 41,722 | 11,498 | 75136 | 7,369 ; 
, ee 373,244 | 316,649 | 37,116 | 46,326 | 15,856 40,129} 16,534 | 56,369 36,786 | 41,789 11,821 | 6,943 6,980 
. eee 320,257 | 320,054 || 32, 39,271 | 21,517 47,282 18, 417 | | 56,510) 36,042/ 41,541 11,291 | 7,814 7,815 
MR ckce ks cx IEE CT Ce vencaphicleve<antcedieecusscncelitnandlila AE ERE Te Tee epered Lease P: oirt 6, 179 
u 











ain the July and pan BULLETINS the foreign trade of the United States is shown by countries; in the June BULLETIN _ previous issues 
it is shown 7 roups of commodities classified according to stages of manufacture. 

1 Not including reexports. 
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FOREIGN TRADE INDEX. 


There are presented below the Federal Re- 
serve Board’s series of index numbers designed 
to reflect relative quantity movements in the 
foreign trade of the United States. Changes 
in the level of prices have been allowed for by 
multiplying the quantities of selected com- 
modities exported or imported each month by 
fixed 1913 prices.! 





EXPORTS, IMPORTS. 

| | 

Year and Pro- | Con- | Pro- Con- | 

Raw Be | Raw 
month. mate-| m4 = Total | mate- = a Total. 

rials. | sods. goods. als. poods. goods. | 
(12) | (10) | (7) (29) (10) (12) | ((5) (27) 
1913, year... 100.0 100.0 | 100.0 100.0 100.0 100.0 | 100.0 | 100.0 
1919, year...| 88.9 | 155.1 | 183.6 | 115.3 | 157.5 192.9 | 147.5 | 168.4 
1920, year... 92.2 158.7 | 133.6 | 107.5 | 135.8 | 227.5 | 138.9 | 168.8 
1921, year.... 103.1 | 116.9 | 124.1 | 108.9 | 113.6 162.8 | 141.4 | 135.6 
1922, year.... 89.7 108.9 135.1 | 101.1 157.6 | 253.1 143.0 189.1 

1922. } | | 
January . 82.6 | 104.3 | 129.7 | 94.5 || 1184 | 228.7 | 135.2 160.1 
February 68.5 | 86.0 | 127.6 | 82.6 || 128.3 | 281.3 | 133.5 | 183.4 
ee 89.8 | 121.7 | 156.5 | 106.9 || 148.1 | 306.8 | 161.1 | 206.5 
re re 90.5 | 120.9 | 150.5 | 106.0 , 125.5 | 236.1 | 152.0 | 169.1 
en | 78.3 128.8 | 155.4 | 99.4 | 144.6 | 227.9 | 1680 | 177.9 
ee | 86.3 | 124.3 | 169.2 | 107.4 || 148.7 | 273.3 | 137.3 | 191.0 
| ae | 79.1 | 124.0 | 133.5 | 95.0 || 146.9 | 266.3 | 137.5 | 187.7 
August..... | 888) 90.0 | 126.3 | 96.7 | 174.2 255.5 | 120.3 | 194.2 
September 91.2) 98.9 | 111.5 96.2 | 183.5 | 244.0 133.4 | 196.7 
October . 122.9 | 96.8 | 121.0 | 119.8 || 155.0 | 241.6 | 138.8 | 172.4 
November..! 112.6 | 101.6 | 117.2 | 112.4 || 195.1 | 244.0 | 144.4 | 204.1 
86.7 | 109.9 | 122.8 | 96.5 || 219.1 263.0 | 153.9 | 224.0 

1923. | 

January..../ 78.8 | 126.5 | 137.3 95.8 || 220.4 | 312.2 155.3 | 242.3 
February...) 62.2 | 133.6 | 129.6 | 83.5 || 197.1 | 249.5 | 156.8 | 209.1 
March...... 61.9 | 143.6 | 144.4 | 87.3 | 214.0 | 348.5 | 218.5 | 262.4 
(eee 59.1 | 141.9 | 186.5 | 83.6 || 211.1 | 303.6 | 212.4 | 244.1 
ee 56.0 | 149.4 | 130.8 | 81.0 || 201.1 | 326.6 | 144.7 | 236.4 
ES 63.6 | 145.8 | 113.3 | 82.3 || 167.0 | 292.0 | 134.6 | 206.0 
SEs dcixani 57.4 | 159.6 | 106.2 | 77.9 || 156.2 | 198.9 | 121.1 | 195.6 























1 The list includes 27 of the most important imports the value of which 
in 1913 formed 49.3 per cent of the totalimport values, and 29 cf the most 
important exports the value of which in 1913 formed 56.3 per cent vi the 
totalexport values. Theclassification of the original list of commodities 
used was given in the July, 1920, BULLETIN. The classification of 11 
additional commodities of imports was given in the April, 1921, BULLE- 
TIN, and 2 additional commodities in the November, 1921, BULLETIN. 
Exports of gasoline have been altered to include naphtha. 


In July there was a decline of 20 per cent in 
the board’s index number of 27 commodities 
imported, all of the groups showing decreases. 
The raw materials group was influenced chiefly 
by the smaller quantities of cotton, copper, 
and lumber that were imported. Nearly all 
the commodities included in the group of pro- 
ducers’ goods imported declined, but rubber 
and sugar were the influencing factors in_the 
decrease of 32 per cent for this group. Con- 
sumers’ goods as a group fell 10 per cent. 

A vod. decline of 5 per cent appears in 
the index number for commodities exported, 





but it should be noted that the volume of 
exports has for many months been much lower 
relative to 1913 than has the volume of imports. 
Lower exports of raw materials were the result 
of decreases in exports of cotton, tobacco, 
wheat, and corn, as is usual at this season of 
the year. The increase in producers’ goods 
was caused by larger exports of gasoline, steel 
rails, copper wire, and cottonseed oil. The 
very marked decline in the quantity of sugar 
exported was chiefly influential in the decline 
of consumers’ goods group. Illuminating oil, 
cotton cloths, and boots and shoes fell slightly. 


INDEX OF OCEAN FREIGHT RATES. 


The accompanying table shows the monthly 
fluctuations in ocean freight rates prevailing 
between United States Atlantic ports and the 
principal European trade regions. The figures 
are derived from the en rates quoted on 
the following commodities: Grain, provisions, 
cotton, cottonseed oil, and sack flour. Rates 
in January, 1920, have been used as a base. 
For the methods used in constructing the 
index see the August, 1921, BULLETIN, pages 
931-934. 


RELATIVE OCEAN Freicut Rates in UNITED STATES AND 
EUROPEAN TRADE. 











aOoOne OOP Ore 
. 


United States Atlantic ports to— 
| | 
Month. Nether- 
“King. | Zsa | Yange | Scunat-| tetra: |p Al 
c.| an navia. | | Europe. 
dom. | Belgium. | nean. 
| | | 
January, 1920... 100.0 100.0 100.0 100.0 100.0 | 100.0 
January, 1921.. 60.7, 30.2 34.1 42.9 43.2 | 43.3 
} | 
| | 
31.7) 227 2.3 23.4 32.2 | 27. 
34.7 | 25.9 25. 2 23.3 31.8 | 2. 
33.1 | 26.5 24.9 23.4 30.1 | 28. 
27.3; 24.8 22.7 24.0 27.1 | 25. 
27.9 25.5 22.8 23.4 27.4 | 25. 
27.5) 26.1 23.0 23.4 27.4 | 25. 
28. 8 25.9 22.6 23.0 26.4 | 25. 
29.2 23.4 20.7 22.4 24.0 24. 
27.0 | 24.1 19.1 22.6 22.2 | 23. 
25.3 23.9 18.9 22.9 21.6 22. 
28.0 23.4 21.3 22.9 21.3 24. 
27.1 25.6 22.2 22.7 21.8 24. 
25.3 24.7 19.8 22.3 21.2 22.9 
21.8 22.6 18.6 22.3 20.6 21.1 
23.1 23.6 20.0 22.3 19.5 21.9 
22.6 24.2 21.9 22.3 22.0 22.6 
22.3 23.7 21.0 22.3 20.9 22.1 
21.2 23.5 19.9 22.3 20. 6 21.3 
20.2 21.5 18.1 22.3 18.9 19.9 
20.1 22.2 17.7 22.3 19.6 20.0 
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STATE BANKS AND TRUST COMPANIES. 


The following list shows the State banks and trust com- 
panies which were admitted to membership in the Federal 
reserve system during the month ending August 29, 1923, 
on which date 1,628 State institutions were members of 
the system: 


Total 


Capital. Surplus. resources. 
District No. 2. 
Mutual Bank of Roseville, New- | 
nS 2 TR POSS ere $200,000 $160,000 $2, 446, 487 
District No. 6. 
Farmers Bank of Pelham, Pel- 
ON NBS 96S sips em 100, 000 50, 000 634, 147 
District No. 7. 
First State Bank, Mount Carroll, 
|___REPORT Rae ace SII WER iis aay 1, 406, 824 
District No. 12. 
American Bank, San Francisco, , 
SORA bkinccdenligmacsscurenvs 2, 000, 000 400,000 | 26,260,787 


Converted into national bank.—First State Bank, Streetman, Tex.; 
First State Bank, Perrin, Tex.; Bank of Commerce, El Dorado, Ark. 

Insolvent.—Capital City Bank, Santa Fe, N. Mex.; State Bank of Belt, 
Belt, Mont. 

Expiration of charter.—First State Savings Bank, Mount Carroll, Ill. 
succeeded by the First State Bank, Mount Carroll, Ill.. now a member. 

Voluntary liquidation—Commercial Bank, Yakima, Wash. 

Withdrawals.—Bank of Arcadia, Arcadia, Wis.; Citizens Bank, Dyers- 
burg, Tenn.; Clarkfield State Bank, Clarkfield, Minn.; Wells-[line 
Trust Co., Savanna, Mo. 

Change of title —Union Savings Bank & Trust Co., Cincinnati, Ohio, 
to Union Trust Co., Cincinnati, Ohio; Deposit Bank of Winona, Winona, 
Minn., to Deposit Bank & Trust Co , Winona, Minn. 

Closed.—State Bank of Garfield, Panguitch, Utah. 

Merger.—Columbia Bank of New York, N. Y., has merged with the 
Manufacturers Trust Co., Brooklyn, N. Y. 


SAVINGS DEPOSITS. 


Savings deposits, as reported by 895 banks 
distributed throughout all sections of the 
United States, decreased during July in all 
Federal reserve districts except in the Boston, 
Philadelphia, and San Francisco districts. The 
large increase in the Philadelphia district was 
partly accounted for by a bank merger. De- 
posits for the entire country on August 1 were 
$6,640,604,000, as compared with $6,651,526,- 
000 on July 1, a decrease of 0.2 per cent. De- 
creases during July are largely seasonal, due to 
withdrawals for financing vacations and for 
making investments. Compared with deposits 
on August 1, 1922, increases were noted in all 
districts, and for the entire country the increase 
was 10.4 per cent. A comparison of savings 
deposits on August 1, 1923, with deposits on 
July 1, 1923, and August 1, 1922, is shown in 
the following table. The figures for the Boston 
and New York districts are those of large mu- 





tual. savings banks, but in all other districts 
reports of other banks are included to make the 
figures thoroughly representative. 













Savincs Deposirs By Feperat Reserve Duisrricrs. 
[000 omitted.) 
“ ‘ 
| Num ti - 
District. | ber of “ah J — ge 
_ sen ran a 
, J 4 ! 
No. 1—Boston............. | 64 | $1,192,585 | $1, 188, 854 $1, 102, 250 
No. 2—New York......... 30 1, 854, 810 1, 859, 503 1, 728, 753 
No. 3—Philadelphia....... | 80 461,876 | 456, 910 123, 963 
No. 4—Cleveland.......... 18 430, 014 430, 919 377, 989 
No. 5—Richmond. .| 92 289, 348 291, 721 269, 238 
No. 6—Atlanta. . | 98 216, 381 218, O42 190, 651 
No. 7—Chicago. .. -| 209 858, 068 867, 528 764, 312 
No. 8—St. Louis. . -| 35 129, 740 129, 907 114, 733 
No. 9—Minneapoli --| 15 88, 821 89, 123 79, 165 
No. 10—Kansas City a 56 91, 293 92, 330 81, 859 
No. 11—Dallas............| 123 91, 545 91, 855 77, 661 
No. 12—San Francisco.....| 75 936, 123 934, 834 802, 488 
sy) | Se Seo | $95 | 6,640,604 | 6,651,526 6, 013, 062 


i 


FIDUCIARY POWERS GRANTED TO 
TIONAL BANKS. 


During the month of August the Federal Reserve Board 
approved applications of the national banks listed below 
for permission to exercise one or more of the fiduciary 
powers named in section 11 (k) of the Federal reserve act 
as amended, as follows: 

. Trustee. 

. Executor. 

. Administrator. 

. Registrar of stocks and bonds, 

. Guardian of estates. 

. Assignee. 

Receiver. 

. Committee of estates of lunatics. 

. Inany other fiduciary capacity in which State banks, 
trust companies, or other corporations which come into 
competition with national banks are permitted to act 
under the laws of the State in which the national bank is 
located. 

The numerals opposite the name of each bank indicate 
_ power or powers it is authorized to exercise, as given 

ow: 


NA- 


CONAN WNE 





" 
| 
| 
| 





Powers 
Place. = Name of bank. granted 
EP eirA 3 aiseenis <= 4 —| 
Columbia, Pa....... 3 | Central National Bank.... 1to9 
Kutztown, Pa.....- 3 | Kutztown National Bank. 1to9 
Pen Argyl, Pa...... 3.| First National Bank..... 5 to9 
Pittsburgh, Pa..... 4 | Highland National Bank. 1to9 
Lake Charles, La... 6 | Calcasieu National Bank 5and 8 
— Center, | 7 | First National Bank...... 1to9 
owa. 
Fort Dodge, Iowa. . 7| Fort ,Dodee National 1 tos 
ank. 

Waukesha, Wis..... 7 | Waukesha National Bank. 1to8 
Billings, Mont...... 9 | Midland National Bank.. 1to9 
se) UE 9 | First National Bank...... 1to9 
Haskell, Tex....... } 11 | Haskell National Bank....| 1to3,5to8 
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PHYSICAL VOLUME OF TRADE. 


Despite usual seasonal factors and_ the 
lethargy in buying which had been reported for 
some weeks, the volume of production and 
movement of goods during aly was remark- 
ably well maintained. There were recessions 
in many lines, it is true, but they were little 
more than seasonal. Railroad car loadings, 
one of the best measurements of the movement 
of goods, averaged over 1,000,000 cars weekly 
and for two successive weeks broke all previous 
records. The production of manufactured 
goods was somewhat less than during June, and 
the output of mineral products remained un- 
changed, as shown by the indexes given below. 
The index of production in basic industries, 
which includes both manufactured goods and 
minerals and is corrected for seasonal factors, 
showed a very small decline. The movement 
of agricultural goods increased considerably 
during July, and the agricultural index for 
that month was slightly above that for July, 
1922. 





Substantial increases in the receipts of grain 
at interior markets, together with a moderate 
rise in the movement of live stock, was respon- 
sible for the upward trend of the agricultural 
index. Shipments of grain from interior cen- 
ters were small for this season of the year, as 
were receipts at seaboard cities. Stocks of 
wheat were large in the interior, but small at 

orts. Receipts, shipments, stocks, and the visi- 

le supply of corn were all abnormally small. 
Sight receipts of cotton were greater than those 
of June, the smallest since June, 1920. Cot- 
tonseed receipts were very small. Loose- 
leaf tobacco sales during July were practically 
negligible. The movement of citrus fruits 
from California slackened some, but orange 
shipments were still rather large for July. 

Kithough declines were more common than 
increases in the output of various minerals 
during July, the only decreases of any size 
occurred in the cases of anthracite and lead. 
The output of bituminous coal and of pig iron 
was only fractionally less than in June, whereas 
that of zinc and copper was slightly greater. 





VOLUME OF DOMESTIC BUSINESS 


( MONTHLY AVERAGE, 1919 = 100 ) 
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Zinc shipments showed little change, but stocks 
increased considerably. Crude petroleum pro- 
duction rose above the figures for May and 
June and established a new high record. 
Practically all manufactured products showed 
declines in output during July. The few in- 
creases noted were in most cases small. This 
is seasonal, for in the majority of industries 
July is a less active month than June. In 
iron and steel, declines occurred in the produc- 
tion of steel ingots, in orders for structural 
steel, steel barrels, and steel castings, and in 
unfilled orders of the United States Steel Cor- 
poration. Among textiles, both cotton and 
wool consumption was less than during June, 
whereas silk deliveries increased slightly. 
Cotton finishers reported rather substantial 
declines in production, shipments, and orders, 
and knit-underwear manufacturers also cur- 
tailed production some, although shipments 
were fairly well maintained. The large num- 
ber of hides put into process by tanners some 
months ago was responsible for the substantial 
increase in sole-leather production during 
July to the largest figure since 1919. The 
number of shoes manufactured was smaller in 
July than in June. Building materials showed 
mixed tendencies—lumber output by most 
associations declined, as did the production of 
brick and of oak flooring, whereas that of 
cement and of pine lumber increased. Auto- 
mobile production and shipments declined 
considerably, but as compared with figures of 
previous years were still rather large. Sugar ms) is 
meltings were unusually small for July and the | ° i real 
number of animals slaughtered fell off slightly, 
but wheat flour production increased by such a 
substantial amount as to raise the index for 
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Grain and Flour. 


Receipts at 17 interior centers (000 | 



















































































omitted): | 
OL ieee | 42,043) 19,316 | 45,407 
ON ES: Se eee | 18,505} 15, 26, 366 
NS RR Sar ee 16,587 | 15,681 18, 443 
Ok SS OTE ae eee | 1,458] 2,542 1, 433 
Barley (bushels)..............- cekaces|, - pO d). ae 2, 283 
Total grain (bushels).............-. | $0,611 | 54,800 93,932 
EE Se ndirnncinckikescacnnsacts 2,427 | 2,064 2,612 
Total grain and flour (bushels)..... . | 91,533 | 64,087 | 105,687 
Shipments at 14 interior centers (000 | 
omitted): 
| Ey ee eres |} 20,582} 16,732 28, 552 
ANE RED ia. 6's Giaidce an wre seewnv es | 10,259 | 11,524 23, 905 
SS eee reer 13, 533 15, 348 14, 445 
SS ERA ee 4,078 3,722 11, 161 
Barley (bushels)..........-. er | 1,349 | 1,604 1, 995 
Total grain (bushels).............-.. | 49,801 | 48,930 80,058 
EOE CRONUOEE) 6 cnvcce< cv awk oss cews | 3,686 3,520 3,998 
Total grain and flour (bushels)..... i 66,388 | 64,770 | 98,047 
Stocks at 11 interior centers at close of | > ox wy 
anonth (000 omitted): 
Wheat (bushels)...................-..| 21,403 | 22,568 10, 365 
Oo Ee 1, 242 | 1,877 | 11,804 
ee eee 4,131 | 6,802) 30,329 
eae ae 10,223 | 13,065 | 634 
co Ce ee ere 564 | 691 398 
Total grain (bushels)............... | 87,563 | 45,003 | 53,530 
Visible supply of grain east of the Rocky 
Mountains (000 omitted): 
Wheet (bushels)... ......0......6.- 31,237 | 27,688 21,533 
Cyn (heamhela)... on. coe csc cewscses 2,256 | 38,470 20, 561 
ee ee ee ee 6,138 | 9,234 38, 224 
Receipts at 9 seaboard centers (000 att 
omitted): 
WOE COND iin sais och cxeindces 9,448 | 12,382 17,501 
Corn (bushels)................ eats iat 1,004 2,381 6, 478 
Co eee eae 1,153 1,147 4,018 
og oS eee ae 1,871 3, 459 2, 454 
ee ee ee 1,943 5s 3,073 
_ Total grain (bushels).............- 15,419 | 19,953 33, 524 
ag Oe ae oe 1, 436 1,377 1,376 
Total grain and flour (bushels)......| 21,879 | 21,330 39,715 
Stocks at 8 seaboard centers at close of ‘@ 3 fe 
month (000 omitted): | 
ib ee | §, 401 2,325 7, 235 
|, | eee 120 R83 936 
SE Se: 924 1, 488 2,027 
et eae ree 609 : 258 
Barley (bushels)................-.---- 2,390 735 | 2, 901 
Total grain (bushels). ............ -% 9,444 5,973) 13,357 
Wheat flour production (barrels, 000 . 
Ew ninkana yu sunevcdede cece tou ove at 10, 408 8, 331 10, 321 
Live Stock. 
Receipts at 57 principal markets (head, | 
000 omitted): 
Cattle and calves 1,881 | 1,610 1,679 
EI SS OS es TERE. 4, 089 4,131 | 2, 930 
_, SO a) ae SE 1, 650 1, 438 | L 617 
Horses and mules (42 markets) 17 12 | 15 
| aT Oe Re ne ae 7,637| 7,191) 6,241 
Shipments at 52 principal markets (head, 
000 omitted): | 
SLO MINE OPV ORs oese sc ockcusescevese TAL | 631 | 664 
SS a Oh ee eee 1,480 | 1,389; 1,017 
oe LERNER erat: 707 625 | 693 
Horses and mules (42 markets). ...... 15 12 | 14 
oo TEE COE RY REO 2,943 | 2,657 2, 388 














Live Stock—Continued. 


Shipments of stockers and feeders from 33 | 
markets (head, 000 omitted): 
Cattle and calves. .............-2..--- | 
ee RR re a 
is ick psccapemed > <qhseres sstcnneds 


Slaughter at principal markets under | 
Federal inspection (head, 000 omitted): 





Meats, cold-storage holdings, first of fol- 
wane month (pounds, 000 omitted): 

EE eae Wea atietades 
PE Us cnbk ns ocivecdunes veces 
Lamb and mutton. ................0- 

Exports of certain meat products (pounds, 
000 omitted): | 





Hog products— } 
SE ee ee 
Hams and shoulders. ......... | 
Se ee rrr, rere ree 
ey ae ery 





Dairy Products. 
Receipts at 5 principal markets (000 
omitted): 
MOR, FOES ag cscindss anes ck ssnenes 
eer 
POR icinkd ndings been sissesvanneds 
Bi”. eee 
Cold-storage holdings first of following 
month (000 omitted): 
Creamery butter (pounds)............ 
American cheese (pounds)............ 
ee Re cr 
FUMES (OOEMIGB), « onc cewdaivcessccces 
Fishery Products. 
Fish landed by American fishing vessels, 
total catch (pounds, 000 omitted)....... 
Cold-storage holdings, frozen and cured 
fish, on 15th of month (pounds, 000 
WP cvcpcasegscscetenexacesstasesss 


Other Agricultural Products. 


Cottonseed (tons): 


PRGOEETOR BE MATS. «. cnonedancncivcccssees 
RT OO ey eee cere 
Stocks at mills at close of month...... 


Cottonseed oil (pounds, 000 omitted): 


RE rahe adpv9 <b ndénesasntevess 

OIG, asa on sv cesine dna vonte scdateies 
Oleomargarine consumption (pounds, 000 | 

CU ibn vathasrdetcchdcantscascnsess 


Tobacco sales at loose-leaf warehouses | | 


(pounds, 000 omitted): 
Burley focuses das onues st sabuekeuvedae 
ee 


Sale of revenue stamps for manufacture of 


tobacco, excluding Porto Rico and | 
Philippine Islands (000 omitted): 
ee ere 
ON a eer rr } 
CRMBOCIIOR (RIED) a0. cs ctapsscdneene ses 
Manufactured tobacco (pounds)...... 
Fruit shipments (carloads): 
... ., SSSR Ree ae 
RE ee er Peer 


Re cakinthcapecsivccenscsicscavens 
Vegetable shipments: | 
White potatoes (carloads)............. | 
OMIA (CATIORES) ono cccccerccecesccns 
Rice (pounds, 000 omitted)........... | 
Sugar, all ports (dong tons): 
































1, 004, O44 | 907 088 
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2 bigures for August, 1923, July, 1923, and J uly, 1922 




















Commopity MoveMents—Continued. Commopity Movements—Continued. 
as oT ahi Tt July, June, July, July, June, Jul 
ai 1923. | 1923. | 1922. 1923. | 1923. | 1922. 
Forest Products. | =a a a 
Lumber: | sil Textiles, 
Number of mills— : , : 
National Lumber Manufacturers’ | ae ee emitted): 291 7s oss 
siete Pie haved eet | 181 oe * American spinners’ takings........... | 271 254 322 
Setnert Eat AESENES.... ---2 | 1 cr "7 \  “ oR enpeeT | 1,080} 1,345 1,218 
Western Pine Association ee eee | 51 51 5 Stocks at warehouses. ............. Rai "939 1 233 1, 488 
West Coast Lumbermen’s Asso- Visible supply 837 1’ 108 2’ 840 
OT my ge pee ae one - 118 | 119 Consumption by mills................ 462| "542 "458 
lati ath ip » | Spindles active during month (num- 
National Lumber Manufacturers’ | 1 on | ber, 000 omitted) 34.938 | 34.943 39. 052 
» Association. ..........-.--+++++- 005 | 1,459) 1,092 Spindle hours active during month . ; 
outhern Pine Association........| > | 40? | 407 (000,000 omitted) 7,136 8. 385 7.045 
hp ag oem tenes |} 370; 194) 147 | Finished cotton fabrics: 7" jcc ea 
— Lumbermen’s Asso- 332 | 420 303 Production (yards, 000 omitted). ..... 70,931 ! 90,302 85, 037 
Shipments (feet, 000,000 omitted) Orders received (yards, 000 omitted)..| 61,451 | 74,146 86, 272 
seal Yank inti cane? Shipments (cases).........-.--20---++ 35,361 | 41,588 46, 049 
aa) ee eel. een Finished stocks (cases)... 2.222222... | 50,279) 48,155 44,208 
Southern Pine Association... -.-_- aa "372 "405 pay 5 EO | 309, 160 | 399,498 | 282,510 
Lae! Duby Fa inner Ae poy 139) = 134) New orders received .2222222222222022. 236,843 | 187,528 577,059 
Waeh Coeak Seuibermen'e Asc. 336 staal ‘ SIRE, sonrineniaiosneaesasenniein 344,539 | 357,476 | 304,657 
iwitnEktiincws" heat 324 on rere 5,851 | 7,383 | — 5,510 
Spirits of turpentine (casks) — cre —<— orders end of month......... 970,868 1,084,415 1,060, 472 
ee ee A ,9 | 39,014 | 38,167 ' san ( ; 
meattines wt close ofmonth:<- <7] 2,386 | Tata | Fey7mn | Consumption ‘pounds, 009 omitted)..| 46,347 | S040 | 4,000 
osin arrels )}— | | | ; } 
WR irancnensnstiuceteseainsks | 127,098 | 116,992 | 107,822 total reported— . 
Stocks at close of month.......... | 219,135 | 215,100 | 303, 588 eo wider than ncteaes — | ssl see 64.1 
Fuel and Power. Looms 50-inch reed space or less. . .| 82.9 84.6 71.5 
Coa! and coke (short tons, 090 omitted): | | Fee eens senha <a thee “1 el aa) ae 
Bituminous coal production .......... | 45,126 | 45,490 | 17,003 Spinning spindles, woolen........ 6.3 87.9 3.7 
Anthracite coal production. .......... 8,320} 8, 665 | 116 Spinning spindles, worsted........ | 90.5 90.2 68.0 
—" coal shipments '........... 6,260 | 6,635 “) Percentage of active hours to total | m 
oke— | | ~ 
Bee-hive coke production......... | 1,582) 1,755 | 450 a gen age ; 
By-product coke production. .....| 3, 255 | 3, 166 | 2, 486 owe wider than 50-inch reed 80.7 88.0 62.8 
Petroleum, crude (barrels, 000 omitted): | a ] pone 50-inch reed space or less. _| 73.8 83.8 | 62.5 
ag RRR SEI me ara | 65, 247 | 61,491 | 46,593 Sets of cards ; ttl 94.2 105.9 } 88.2 
Stocks at close of month.........-.... | 293,054 | 293°651 | 261.395 eR IB speps a-rinnanenenannes bf =? =s 
Producing oil wells completed (num- | 1.733 } } Spinning spindles, ‘woolen ........| 90.3 93.0 86.0 
Oil te Leas Ce Pe ee ene ee —_ 1, 830 1,798 Spinning spindles, worsted . ...... 89.7 94.5 66.1 3 
Production (009,009 omitted)— | ae | a 2 ae eee cut (206 iden: | 
Crnde-oil run (barrels). ........--- 51 | 48 44 Men’s setts Cauenher)— 4 
Gasoline (gallons)..............--- 637 | 627 | 579 Wool | 630,825 720. 897 : 
Kerosene (vallons)...........-..-- 188 | 179 | 19% ae ee ee | “49052 | $8959 | 
Gas and fuel oi] (galions)......... | 1, 053 971 959 Men’s separate trousers— er eeecececece | —— OO, WUT | ccccecese 
Lubricating oils (gallons) ......... 94 96 92 Vool 716, 194 | 680, 883 
Stocks (900,000 omitted)\— | Pl i A LAO TRE 369,269 343,744 |......... 
pnw ange ce $5 | ~ = Men’s Overcoats..............222...2.{ 367,239 | 350,580 122222222 : 
Gasoline (gallons). .........------- | 1,1 9 | 1,264 | 773 Boys’ suits and separate pants. ....... 658,746 | 781,289 |....... e 
Kerosene (gallons). .........--.--- | 269 | 2A4 325 Sneloa* aieaiemeiie 66.492 | 89° 788 c 
Gas and fuel oils (gallons)......... | 1,401) 1,394 tt aie fo er ee ee 7 Paes (es te 
Lubricating oils (gallons) .......-.| 225 298 227 Consumption (bales)...............--. | 28,573 27,824 24, 996 
Flectric power produced by public utility! ee i Stocks at close of month (bales)....... | 22,914 25,865 27,474 
plants (90,0 kilowatt hours): Imports (pounds, 000 omitted).......| 5,218 | 2,970 3, 593 
Produced by water power. .......-..- | 1,666) 1,784 1, 557 . 
Produced by fuels. .................-- | 2,870 2, 7A 2,214 Hides and Leather. 
re ee et eee | 4,536 | 4,530 3, 871 Wadia : 7 
} } Sales of raw hides and skins during month 4 
I 4 stest: Metals. | (number, 000 omitted): a 
oes ei | 1,407) 1,058| 1,752 
Tron-ore shipments from Lake Superior Calfskins 1 028 1’ 055 1 157 
(long tons, 000 omitted)............. 10,411 | 9,500} 8,942 ~~ ete eee Deh eee "983 7 907 if 
ee ee Seen, AS ; MMe Oo csteczcees. | 1,486) 1,181) 1,535 
SO SR ee eee 3,435 | 3,678} 1,816 | cru ap aaltepet "69 2B “al 
Steclinent prodiiction (lon tons, 000°)” | | Sheep and damb 22002220202] 3,296 | 2,600] 2,802 
omitted) 3. -......-.-- 2-2. - +=. | 3,679 | 3, 516 2,629 | stocks of raw hides and skins at ciose of ' 
Unfilled orders, United States Steel | onth (number, 000 omitted): 
Corporation (long tons,000 omitted)? | 5,415 | 5, 911 5,950} Cattle hides | 5931 6,086 5, 366 
Fabricated structural steel orders | Calfskins La odie Gee uns Kc deocreeeueeun | 3 422 3 465 3 625 { 
LO Se | 113,331 | 116,609 | 157,631 ee ee 638 ” 895 917 i 
Steel barrels (number)— Gat  * ae ace ereeepet 11,572 10,187 9. 068 
a Se a, | 210,621 | 207,563 | 220,992 Mh a es agains rag 1 128 977 
Wanted (rere... . . 2000-0 ss0e | 422,478 | 493,733 | 334,881 Sheep ‘— 1S agitate 9'573 9.916) 9,897 ¥ 
Steel castings, bookings (net tons)..../ 52,006) 84,878 66, 166 Product mn of leat her (000 omitted): oe ‘ 4 
ss produetion’ (troy ounces, 000) 5, 406 5 101 4.341 Sole leather (backs, bends, and sides)., 1, 872 — _< 4 
Het ee eee eee een we we we ween nena | a, o, ’" eee 33 38 25 ay 
Copper producti (porinds, 000 omitted)-) 125,985 | 125,433 | 98, 486 ee dozens)... epee 138 132 116 q 
pounds omi . . = | ; 
on RE See | $6,130 | 85,680} 63,834 | Boots a shoes, output (pairs, 000 : 
Stocks, close of month...........-.-.- 42,480 | 34,346 | 57,236 | omitted): | 7490] 7,443 6; 318 # 
Shipments...............2.22-22200-0- | 77,996 | 77,372) 65,750 | ee eee 4 
Tin (pounds, 000 omitted): a... | 10,246 | 11,938 | 8,716 { 
Deliveries to factories........-..------| 11,883 | 12,118 | 10,282 ee See ee a 
1 Figures not issued during coal strike, April to September, 1922. OUI lint jacesbovadcttercncians | 25,121 | 28,188 | 22,686 " 
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July, | June, | July, July, June, | July, 
1923. 1923. 1922. 1923. 1923. | 1922. 
Building Materials. Miscellaneous Manufactures—Contd. 
Solid tires (000 omitted): 
Brick (000 omitted): ee rr ere 42 72 72 
Clay fire brick— Shipments, domestic... .... 45 52 60 
IR ins. cuavitnsecwianmen 60,085 63,861 | 47, 266 Stocks at close of month 264 283 176 
Sere 57,569 | 60,321 45,851 | Automobiles: 
Stocks at close of month.......... | 166,493 162,404 , 236 Production (number)— 
New orders.............--..--..--| 47,659 | 46,244 55, 681 POGSOTISE CRIS... cccccccccceevces 297,173 | 337,048 | 224, 203 
Unfilled orders, close of month....| 84,308 | 93,274 67, 557 _, Sener ee” 29,712 | 39,945 21, 453 
Face brick— Shipments— 
PEO os ..ccvccsannneeciexan 36, 803 | 38,138 | 52,408 Railroads (carloads). .........-.-. 31,600 | 40,550 | 29, 116 
INNO Sr wie Sknn ais ne nveveces , 540 | , 587 50, 579 Driveaways (machines)........... ,000 | 58,628 28, 100 
Stocks i in sheds and kilns......... 98, 651 | 89,075 | 109,545 Boat (machines).................- 9,570 | 13,415 : 
Gites ane ordurn, close of month. 69, 161 | 73,112 90, 67 Locomotiv es (number): pe = = 
ESN ee 14,499 | 15,264 11, 332 ae ges he 
INR 3 oe OK cones 14,581 | 16,056 | 12,533 Foreign com pleted = 3 . 
Os ‘an vee close of month.......... 41,450 | 41,504 37, 572 2 RR ne He a Eee 239 232 128 
men rrels, 000 omitted): 
ieee ia | 12,620} 12,382} 11,557 Unfilled orders— 5 
3 IN ss ciduiccunssasumbcatoun 1, 652 1, 854 712 
td na cennseorten 13,712 | 13,307 | 13,850 Ford, “sl toe 99 
Stocks at close of month.............. | 8,076] 9,168 8, 433 OFELEN...---2ceeeeeceeecceneecee 
Oak flooring: | Total Co cccccescccceccssessecesos = 738 1 ’ 958 Sil 
| a a a BOAO) Sh Bio | 3408? | Vessels built in United States and offi- 
Orders booked........................ 17, 924 15, 081 21 340 cially numbered by the Bureau of Navi- 
Stocks at close of month ..-.-.2.20.0.. | 40,708 | 33,793} 20,712 | Savon 16| 398 108 
mae ee ne | 32,000 | 38,530 35, 637 Gross tonnage. ............s.cceeeeee 9,760 | 54,161 19, 356 
Production aah ae iceaa kame eae | 10,590 | 10,509) 10,434 Transportation. 
Orders booked. -2-o2--200TITT1] “Bem | “Caer | arene | Freight eurted by Clase Traliways:s 
Stocks at close of month.............. | 18,829 | 18,867] 24,528 Net ton-miles, revenue and nonreve- 
| ’ ? nue (000,000 omitted)............... 38,001 | 39,598 29, 049 
TOMO GOMES... oon osc vcvcccccncssce | 21,715 | 28,265 | 25,076 N 731 726 654 
Enameled ware: vi. 8 eee 
Sathe— | Net tons per loaded car...........-.... 28. 2 28.0 25.0 
ee a SOO PTT | 76,479 | 74,457 70,700 | Revenue freight loaded and received from 
Stocks at close of month.......... | 26,428 | 28,411 29, 756 connections, classified according to na- | 
_ | Mee | 64,979 | 63,748 99, 235 ture of products (cars, loaded, 000 | 
Lavatories— omitted): | 
EE en ae | 94,769 | 94,312 84,077 Grain and grain products............. 189 152 | 216 
Stocks at close of month.......... | 42,973 | 41,440 62, 349 OE TORS ee SS 133 133 | 115 
a ie | 75,494 | 74,193 | 111,455 Coal Une Meas Gor manenanchewaboaceswenann 803 | 815 | 326 
Sinks— J SES = eee Serene 62 | 65 | 41 
SET EEE AP | 99,473 | 101,855 87, 492 Forest ee So ee 305 341 | 237 
Stocks at close of month.......... 45,241 | 44,331 i SE Os ee eee 359 348 | 277 
POI ince an on cncnieaaeis 75,539 | 73,763 | 123,938 Siovalsesadlina, ee cere 1,011 1,057 | 1,000 
Miscellaneous ware— | IBS ooo. «sno cceswincocees 1,429) 1,507 |__1, 324 
SE Sinise ckadthesaciweneew | 51,067 | 56,388 40, 187 oan | | Parc 
Stocks at close of month......... | 455457 | 45,865 | 62981 TOtAl........+-000e-e-seeenreeeenene I... 
POO Ri icc sien vnmennsewanie | 47,597 | 42,745 61,491 | Revenue freight loaded, classified accord- | ei 
sg ed nn geographical divisions: 
Miscellaneous Manufactures. ees ee ee RE ee Bete 1,029 | 1,092 | 814 
Allegheny ee ree ea 950 | 984 | 714 
Wood pulp (short tons): EE Se ere er 182 | 180 | 130 
cn cet ctishapewensanente | 157,670 | 167,115 | 279,308 in da dlan iitiialdainshis acide 551| 579 | 489 
RN Bik io ic dc xk aioe | 152,103 | 144,521 | 238) 173 SN RO 711 | 735 633 
Settee ier 17,866 | 15,943 | 47,987 Central western... :...........--..sse0- 606 | 600 | 526 
Stocks at close of month.............. 125,995 | 86,865 | 239, 220 INN ciibingn dé sssvnwwdmeneses 260 246 | 230 
“ioe TS a eee 4,280 | 4,418 3,536 
EERIE eee 125, 768 | 133,692 | 120,839 nas car surplus (number): | ; 
aide cataerincxccerovaus a6. 3b OR: jj — eee 76,110 | 53,850] 212, 609 
Stocks at close of month.......... | 21 237 | 19,514 21) 156 a SL nus saaea tam eeah waka aene eae 56,466 | 31,271 42,315 
Book pa *RAURSESIAS CLONE ara re. 5,300 | 3,706 | 142,792 
ee ee 45,156 | 43,548 74, 435 Freight car shortage (number): 
Stocks at close of month.......... 23,214 | 24,613 | 38,520 |  Total...........--------seeereeeeeeees 7,481 | 12,220) 12,131 
Paper board— EE Oe ere eee 1, 762 1,791 7, 296 
Production ............0.s.- 87,000 | 86,817 | 165,551 | SR ee ee 3, 754 | 8,450 8, 396 
__ Stocks at close of month 23,607 | 20,931 , Bad-order cars (total)...................-. 190,411 | 211,766 324, 583 
Wra oe 3 ag 47,796 | 53.204 | 65.481 Vessels seared in foreign trade (tons, 000 
ee , A , , omit 
Sienonaee at close of month.......... 43,405 | 37,993 69, 368 I odd:lavins eepsibanenascnans 2, 612 2, 649 3,053 
EE i a ED 21,650 | 26,216 | 27,767 PUETnesnnieadessdanntsncssenones pal A I 
Stocks at close of month.......... 37,785 | 35,546 | 37,621 Total.........-....-.+------20--+0+- 6,960 | 6, 124 6, 339 
Rubber (pounds, 000 omitted): Percentage of American to total....... 37, 5 41.7 48.2 
India rubber imports (pounds, 000 Panama Canal Traffic (tons, 000 omitted):? 
os 5 sce chine shecbnatienks 44,635 | 79,189 56, 855 Total cargo traffic.................c000 2,096 | 2,262 978 
Consumption by tire manufacturers. . 21,366 | 32,003 28, 181 pS ae 1, 408 1,502 480 
Pneumatic tires (000 omitted): Commerce at Sault Ste. Marie canals (tons, 
Seed 1,993 2,957 2,477 000 omitted):? 
Shipments, domestic................. 2, 539 2, 502 2, 695 IR ov ict Vhite ss sd¥ndsnoesans 14,353 | 14,389 10, 286 
Stocks at close of month. ............. 6,471 | 7041} 4,834 iid Adduiiiaasnsaswecontarn 11,236 | 10,983 | 9, 809 
Inner tubes (000 omitted): WN ois oto lnd6c6usindccckcenty 3,117 3, 406 477 
Rh teak chaiiawagknscecnse 2,625 3, 590 3, 068 
Shipments, domestic................. 3, 942 3, 581 3,631 1 Figures for June, 1923, May, 1923, and June, 1922. 
Stocks at close of month.............. 7,396 8,924 5, 676 2 Figures for August, 1923, uly , 1923, and August, 1922. 
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BUILDING STATISTICS. 


BUILDING PERMITS ISSUED IN 168 SELECTED CITIES. 
[Collected by the 12 Federal Reserve Banks.} 
NUMBER OF PERMITS ISSUED. 





District | District | District | District District | District District | District | District | District | District | District | District 
No.1 | No.2 No.3 No.4 No.5 | N No.7 | No.8 No.9 | No.10 | No.11 | No.12 | Total 
(14 | (22 (14 (12 (15 | (15 (19 (5 (9 (14 (9 (20 (168 

cities). cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). cities). 





| — 
1922. | 














ae ae 2, 597 | 7,756 | 3,029| 4,680] 3,756; 2,978| 10,385 | 2,291 2,132] 2,467] 2,241| 9,415 53,727 
| | 
1923. = s a 
Ss sossdeenwes 918 | 6,243 | 1,486 | 2,946 2,787) 2,975 | 6,310 | 1,985 735| 2,276] 2,554| 10,313 41,528 
February............. 838| 6,880} 1,573| 2,901} 2,585| 2,516| 5,729) 1,742 612| 1,913| 2,199} 9,666 39,154 
Ne ac ie ss whine g | 1,993} 13,838/ 3,308) 6,411| 4,232) 3,251 | 10,735) 2,645  1,417| 3,086| 2,571 | 13,358 66, 845 
(Rae ty 3,536 | 11,881) 6,203 | 7,886 | 4,954 3, 15,066 | 3,349 2,974] 3,798| 2,259| 12,661 78,001 
biudhs clte<exeniae | 4,080} 11,545 | 4,031) 7,649] 4,409 | 3,529) 16,739 3,517 3,225| 3,376 | 2,847] 12,541 77, 488 
SE Sas acaesnsteanl | 3,230/ 10,808| 3,428| 5,931| 3,757| 2,887| 13,508 2923 2.438] 2.654| 2.366| 11.825| 65,845 
MO cc ice cacaceven des | 33081 | 10,745 | 3,053 | 5,959 | 3,694) 2,803) 12,527/ 2,591, 2,068| 2,412] 2,692/ 10,938 62,653 











E OF PERMITS ISSUED (000 OMITTED). 








922. 
eintbictasarncaned $26,559 | $15,515 $7,516 | $38, 151 $22,391 | $210, 666 
































I i cannndienes 5,721 | 73,574 | 9,767| 16,458| 11,083 7,265) 31,022| 7,936) 3,751 6,903| 6,248 26,164 205,892 
February. ............ 4,003 | 88,207} 9,877| 14,165 | 13,085 7,811 | 40,490} 6,528/ 2,455 | 7,028| 6,121 28,830 228, 601 
Bets cdc ancntacns 10,986 | 167,410 | 31,845 | 23,264| 14,156 7,498 | 59,463| 8641, 5,574| 10,952) 11,427 40,203 391, 418 
BM Gircnsvdeskdecdoe 15,304 | 58,589} 28/781 | 25,203] 25,126 11,195| 91,738| 8,368| 8,089| 12,725| 6,376 35,423 326,918 

ist hapneicidiel 13,623 | 59,843 | 18,691 | 21,500| 12,149 8,384| 60,758; 8,408| 7,977| 10,956 6,641 39,270 268,199 
SRE Ate oe 13,792 | 73,249 | 12,894| 17,710| 11,328 7,989 | 42,544 | 5,884 | 6,627) 8 866| 6,190 39,492 251,565 
Rie ib inrasentcole 11,348 | 67,007 | 14,883 | 22,453 | 12,007  7,922| 36,745| 5,490, 8,973 | 7,954 | 4,962 31,952 231,696 








BUILDING CONTRACTS AWARDED. 


VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS, FOR ALL CLASSES OF BUILD 
INGS (000 OMITTED). 


(F. W. Dodge Co.) 





| | | | 
| District | District | District | District | District | District | District | District | District | District | Total 
No. 1. No. 2. No. 3. No. 4. No.5. | No.6. No. 7. No. 8. No. 9.1 | No. 10.2 . 


| 





IES Si 3° 1 RO | $24,911 | $79,819 | $28,768 | $52,224 | $25,362 |.......... $83, 160 | |, er $303, 548 
ie cehieeny ixbeenducoks | 27/913 15,324 | 32,975 | 22,698 | 27,045 | 45,783 | 23, 786 9,671 9,478 | 296,977 























SEY 4 ie ee | 21, 806 17, 633 43,137 | $17, 864 4,524| $7,845 | 3 242, 554 

PE DA SIR RI e. | 13,759 | 58,614{| 18,780} 38,546 | 20,219| 34,775| 46,764| 21,193 | 12,199/ 12,531 277,380 
Maret cs os ddaasudsdaee 5 59,868 | 17,961) 15,259 11,277 | 3 367,599 : 
EE oe 2. elcaaceurgl 75,240} 25,340| 17,585/ 11,346) 3397, 192 f 

eh cris te ead beddadtaon 70,229} 31,714) 22,754 15,309 | 3426, 804 
_SECIE yep 83,007 | 25, 17,902 16,407 | 3368, 116 j 

Bend acted cenaadackeeide 53,268 | 23,345 | 11,165 9,794 | 3313, 263 

Lnséceeetcccenccseccic<yel SGGROET SUeGNRth, “SEREES TGR) “SUG feccccccaus 56,954 |.......... 250 |.......-..| 288,410 



























1 Montana not included. 
2 Colorado, Wyoming, and Arizona not included. 
3 Figures for Districts 6, 8, and 10 not available for previous months, included in total. 
BUILDING CONTRACTS AWARDED, BY CLASSES OF CONSTRUCTION. ’ 
(Compilation by F. W. Dodge Co. for 27 Northeastern States.] 
[Thousands of square feet.] 













Residential| Industrial | Business | E@uca- | Hospitals Social and 
buildings. | buildin 


and 
| buildings. tonal | and insti- recreational! memorial | buildings. 


Total. 
8S- | buildings. | tutions. 




















24, 392 6, 870 8, 780 6, 901 1,396 1, 435 1, 433 452 | 51, 705 1 
hi 
24, 586 4, 410 5, 870 2, 153 480 814 395 200 38, 947 i 
22, 668 5, 096 7,044 3, 992 692 1, 354 633 110 | 41,611 
39, 286 7,673 | 9, 886 4, 092 1, 172 1, 643 892 274 | 64, 920 , 
39, 174 5, 997 | 9, 561 5, 849 672 1,736 1,270 264 | 64, 527 it 
34, 332 8, 826 | 9, 759 3, 949 508 1,743 1, 062 216 | 60, 430 ; 
25, 254 4,817 | 8. 387 3,717 1.346 1,589 1,007 | 161 | 46, 344 : 
23, 698 3, 861 | 7,094 4,131 931 1,210 885 | 153 42,021 4 





1 Includes miscellaneous building contracts, as well as groups shown. 
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WHOLESALE AND RETAIL TRADE. 


A discussion of the current condition of wholesale and retail trade is published on page 995, 
together with a chart showing the trend of mail-order sales since January, 1919. Detailed 


statistics of trade by lines and Federal reserve districts are given below: 


WHOLESALE TRADE IN THE UNITED STATES, BY LINES. 


August 
September... 
October 
November. -- 
December. .. 





Oe Woo to 
Om CO SID 





CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES AND DISTRICTS. 


Groceries: 


COR ie 6 225 oa Socata wale cowpea 


Boston district 
New York district 
Philadelphia district 


NN ened cast keseniewenwe 


Richmond district 

Atlanta district 

Chicago district 

St. Louis district 

Minne polis district 

Kansas City district 

Dallas district 

San Francisco district 
Dry goods: 


See ee eee 


New York district 
Philadelphia district 
Cleveland district 
Richmond district 
Atlanta district 
Chicago district 
St. Louis district 
Minneapolis district 
Kansas City district 
Dallas district 
San Francisco district 
Shoes: 
I os Spake due dacs base dint ee in 
New York district 
Philadelphia district 
Richmond district 
Atlanta district 
Chicago district . . 


i CONN... ..o. evn bubayessnnswanine | 


Minneapolis district 
San Francisco district 
Hardware: 
United States. .............. AER rr oe 
New York district 
Philadelphia district 
Clevel.nd district 
Richmond district 
Atlanta district 
Chicago district 
St. Louis district 
Minneapolis district 





| June, 1923. | July, 1922 


(Average monthly sales, 1919=100.) 





{ 


Hard- | | Gro- 
ware. Drugs.| Total. |! | cartes. | 





1923 
81. 3. 1 |} —---+ 
89.5 | 102.9 .6 || February. 
95. 104.6 3 

98.9 | : . April. . 

93. 102.9 .0 |) ee 
83. x 5.0 || June. ......| 


| are 








SALSSES 
ee od 
HSAS2SH 
WoOnmnrawsl 


| 
lasted ' Total. 


ZESSESR 














| Percentage change in | 
July, 1923, sales as 
compared with— 


| 


bet! 


| 


| | Persetens change in 
July, 1923, sales as 
compared with— 


| June, 1923. | July, 1922. 





Hard ware—Continued. 
Kansas City district 
Dallas district 
San Francisco district 

Drugs: 

United States 
Boston district 
New York district 
Philadelphia district 
Cleveland district 
Richmond district 
Atlanta district 
Chicago district 
St. Louis district 
Kansas City district 
Dallas district 
San Francisco district 

Furniture: 

Richmond district 
Atlanta district 

St. Louis district 
Kansas City district. 
Dallas district 

San Francisco district 

Agricultural implements: 
Atlanta district 
Minneapolis district 
D: illas district 

San Francisco district 
| Stationer 


ms 
t 90 = ge 


to 


-_ 
S PROP MWS LS 


PP rrr rrts ts Fee 
Om Ore NTO eNO 
— 


oo 
_ 





CONKCHKOFDHONN CNOCHTONMNHWOMDWD 


New York district 

Atlanta district 

San Francisco district 
Auto supplies: 

Chicago district 

San Francisco district 
| Men’s clothing: 
} New York district 
WwW — s clothing: 
| New York district 
Machine tools: 

New York district 
Diamonds: 

New York district 
| Jewelry: 

Raw York district 


| s] ene 
PRES wnnde Pe SRK 


— — 
i 2 SS 
WENWehAOW TH AOSwWNW~or 


ESARBERRES 


— 








RPerSSHs 
NCOmNK SO DOWCCKM KH We wwe 


— 
FP SO > OE 





| 
6) to om 
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| | oe 
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RETAIL TRADE BY REPORTING LINES. 
[Average monthly sales, 1919=100.] 





Chain stores. 
Depart- Mail-order |—_—____-—— -——- 


eae | Five and | | 
| | ve an | | 

; rocery Drug (10 Cigar (3 Shoe (5 

‘(21 chains). | chenes | chains). | chains). | chains 








} 
124.5 | 
128.8 
123. 4 | 
127.3 | 


Sse oo @ = 
BxxSBtse 
NIN@nwreOoweoo 


8 


SSSeeap 


NW D2Owo 


140.6 | 
~ 


DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS. 
[Average month, 1919 100.] 








| 
District District | District District District | pistriet | District Index tor 
No. 2— Philadel- 0.6— | 0. 7— Minne- No. ll— | San United 
New York phia Richmond Aaats Chicago anelie Dallas Frameiece States 
-| GA stores). (yg Rtoresy, | (19 stores). | (35 stores). (70 stores). | (o4'btores), | (21 stores). | (31 Stores). (306 stores). 
| 


| 





132.1 
126.4 
108.7 


110.8 
132.5 
111.6 

95. 9 
119.3 
112.5 
137.0 
132.2 
203. 7 





ht 
Si SESR 
Cr Or ODWOw 
—_— 
Ro: 
ne 


OSEODET...-vcccccceces 
November........... 


ERSSNPRER 
NW 0 OOW 


SFERAISSES 


at bt at et 
RESIS 
CO o@anwmwoc 
—_ i 
ons 
Poses 

ete eee 
NOCONDNUS 
Saleen 
BSSEAS 
—m— One 


114.6 


134. 6 
124.4 
147.1 
127.8 


SSRR 
noocr 
- 


Sesesne 


otis: 
os _ 
SerSnsB8 
Naonrwoweo 
awnvore wo 


 caceet <4 
SSNzE82S 


NON +O 


76.8 














| 
| 
| 
| 
| 
} 
| 
| 
| 
| 
} 
| 





| 
| 
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TREND OF DEPARTMENT STORE STOCKS. 
{Average monthly stocks, 1919= 100.) 








District oe District | District | District ee District ag soll Index for 
Philadel- NO.0— | ¢ 0. 0. i— Minne- 0. 11— San j nite« 
New York | hia Richmond Atlanta Chicago Dallas States 


. | (64 stores). | (13 stores). (19 stores). (22 stores). | (59 stores). (emo). (19 stores). (ab atares). (265 stores). 








1022. | 
papa Ae 9) 13.9) 
110.1 
109.8 | 
105.6 


— 
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ugust 
September... 
October. ...........- 
November........... 
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January ............ . 
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BANKING AND FINANCIAL STATISTICS. 
DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS. 


VOLUME OF OPERATIONS DURING JULY, 1923. 





Federal reserve bank. 


Bills dis- 
counted for 


member banks. 


United 
Bills bought 


States securities pur- 
sed. Municipal 





in open 


market. Bonds 


notes. 


Certificates of 
indebtedness. 


and 


Total. 





July, 1923. 


July, 1922. 





Boston 

New York 
Philadelphia 
Cleveland 
Richmond 


Ns 6.2« cckh ehenn aise seeasented 
OO Re rere 
Kansas City 


Total: July, 1923 
July, 1922 
6 months ending— 
July 31, 1923 
July 31, 1922 


$295, 670, 887 
1, 503, 906, 579 
279, 008, 329 
322, 132, 108 
310, 044, 168 
53, 243, 149 
525, 867 

173, 190, 167 
25, 775, 538 


203, 245, 917 


$22, 665, 751 
92, 821, 780 


7; 830, 460 
+ 695, 466 


$321, 387, 828 


173, 190, 167 
28) 741, 838 
83, 044, 730 
34, 189, 390 
215, 630, 001 


$129, 735, 377 
788, 744, 215 


17, 310, 714 
1237 785, 952 








3, 487, 406, 193 
1, 317, 601, 617 


24, 340, 628, 040 
11, 077, 741, 951 


158, 759, 144 


1, 345, 134, 587 
967, 867, 220 








448, 744, 210 | 
727, 977, 350 | 


37, 377, 300 


, , 


2, 282, 280, 960 
1, 813, 318, 500 








3, 765, 949, 657 





14, 587, 024, 653 





VOLUME OF BILLS DISCOUNTED DURING 


JULY, 1923, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS 
ACCOMMODATED. 





Customers’ 


| paper se- 


Federal reserve bank. 


| cured by 


Member banks’ collateral 


notes. 





Commercial | Agricultural | Live-stock 


| 


Bankers’ acceptances. 





| Govern- 
| ment obli- 
gations. | 


Secured by Otherwise | P@Per, n. e. Se paper. | paper. 


“ | 
Government secured 


Domestic. 
obligations. | : | 


Foreign. 





$680, 500 
1, 756, 725 
67, 650 
143, 175 
315, 557 
212, 470 
120, 795 
192, 745 
3, 111 
86, 937 
95, 293 
206, 438 


3, 881, 396 
3, 313,511 
2, 856, 274 
4, 466, 532 


$181, 846, 300 | 
236, 801, 431 | 
86, 697, 808 
66, 297, 592 | 
30, 300, 251 
31, 166, 061 
50, 450, 895 | 

072 


$83, 028 


$370, 108 | 
16 


Philadelphia 
Cleveland 


< 


wauEe 


151, 544, 515 | 
126,916, 200 | 
17, 525, 550 | 
68, 245, 830 
13, 483, 900 | 
152, 537, 500 


< 


lg. MPSS eer BE 1) ee 
ete eee 
Kansas City 


Z 


.~< 
ee 


seas | 2283 
BRSR 


POMP? 

© 
B38 

om 
PPPPP HH 


567, 500 
12, 498, 473 


14, 778, 638 
14, 348, 672 
22, 933, 412 
26, 080, 057 


wo 











Total: July, 2003............ 2, 647, 554, 805 
2, 320, 355, 339 | 
929, 180, 480 
793, 426, 941 


- 


gees | S823 


wnt 


BEEZ 


3 


32 


| 
| 
| 





ets ae 











Total reduced to a common 


Trade acceptances. maturity basis.! 


Member banks. 








Total, all 


Federal reserve bank. classes. 


esneihtiintes Accommodated. 
district 


July 31. 


Per cent 
of total. 





Foreign. | Domestic. | 


Number. | Per cent. 





$295, 670, 887 
1, 503, 906, 579 
} 008, 329 

322, 132, 108 
310, 044, 168 


424 


173, 190, 167 

775, 538 
82, 172) 730 
32, 490, 754 
203, 245, 917 


3, 487, 406, 193 9, 916 
3, 098, 132; 226 9, 933 4,009 
1, 317,601,617 |. 9, 930 4, 167 
1, 159, 318, 715 9, 928 4, 436 


Minneapolis 
Kansas City 


1, 083, 465 


3, 768, 890 | 
4,194, 113 | 
2, 889, 186 | 
3, 248, 019 | 





Ss = R 
P| COPANO AAP mom 
OC] PROUWR ROR 


Total: July, 1923 
June, 1923 
July, 1922 
a iaeaacenee 


1 Total discounts multiplied by ratio of average maturity of bills discounted by each bank to average maturity (10.08) for system. 


— 





ERSS| PRBSSSEESSES 
NOPE! HOWWDNWOUWONO 
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VOLUME OF BILLS DISCOUNTED DURING JULY, 1923, BM Oa DISCOUNT CHARGED; ALSO AVERAGE RATES AND 





Average 
Average 


4 per cent. 44 per cent. 5 per cent. Total. maturity. 


Federal reserve bank. 
basis). 





Days. 
7. 96 





| Per cent. 

$295, 670, 887 50 

57 50 5. 

5O &. 

DO 6. ¢ 

DD 6. 

aD 33. 

50 4. 

50 16. 7 

50 34. : 

OD 21.5 
50. 06 
16. 25 


Philadelphia. ........ i eeaeees sisted kde ouddbapndawes ey ee ee | 
CEE kc avin sucheuteconsavesadaeeenedexeRennaheen ee sae suneaes 


322 132, 108 
Richmond 


310, 044, 168 

53, 243, 149 | 
525, ! 206, 525, 867 

173, 190, 167 173, 190, 167 | 
25, 775, 538 
82, 172,730 
32, 490, 754 
203, 245, 917 


Minneapolis 

Kansas City 
pee AIR ep, IIA ae AR REP 
Na cpa n ote Mia ag de eceman toe eek 


Tota): July, 1923 
June, 1923. . 
ACA Lys <cikanmdepiessareneueasner | 
June, 1922 - 


203, 24 245, 5,917 





3, 487, 406, 193 | 
3, 098, 132) 226 | 
1. 317,601,617 | 
1. 159, 318, 000 


10. 

11.17 
11. 97 
15. 61 


$810, 474, 889 
240, 708, 000 


474, 290, 016 
866, 104, 000 


dade bddedadddananas 





VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING JULY, 1923, BY CLASSES. 





! 
Total reduced to a 
Trade acceptances. common maturity 
basis.1 


Bankers’ acceptances. 
Total 
bills pur- 
chased. 


Federal reserve bank. 








Dollar 
exchange. 


Domes- 
tic. 


Foreign. | Domestic. Total. Foreign. | Amount. Poo 





$1, 275,000 |$22, 665, 751 
5, 578, 563 | 92,762, 364 | 
po 





Boston 


Philadelphia 
Cleveland 
Richmond 


$13,614, 778 
68, 575, 670 
4, 827,628 
10, 016, 406 


5, 837,893 | 
21, 315, 111 


$7,775, 973 $11, 703, 007 
54, 056, 534 
13,770,631 | 
18, 567, 306 

1, 181, 111 
11, 492, 830 | 
62, 544, 422 





t 
ens 
EINnNowor ow 


Chicago 

St. Louis 
Minneapolis 
Kansas City 





1, 274, 724 


1,698,636 | 1,741,457 
7, 959, 745 


San Francisco | 12, 384, 084 | 11,769, 526 


Total: July, 1923 
une, 1923 





133, 431, 955 
-|138, 408, 837 | 39, 479, 537 
125, 333, 111 | 30, 243, 235 
131, 907,995 37,834, 233 


43, 055, 017 186, 826,824 |186, 826, 824 | 
183, 732, 563 | 
293 |158, 759, 144 


June, 1922 1175, 494, 026 











1 Total purchases multiplied by ratio of average maturity of bills purchased by each bank to average maturity (40.51) for system. 


VOLUME OF ACCEPTANCES PURCHASED DURING =, ye Rt OF DISCOUNT CHARGED; ALSO AVERAGE RATES 





| 
| Average 
43 per | rate Average 
3 ‘ maturity. 
| 


Federal reserve bank. cent. (365-day 
basis). 





| Percent.| Days. 
$22, 665, 751 8 | . 
92, 821, 780 a 23. : 


} 
$3, 396,886 $13, 576, 336 
80, 492,649 | 10, 821, 961 
1, 074,262 | 5,917,775 
1,497, 067 | 9, 172) 392 


5, 210, 365 
18, 803, 626 


$358, 799 


, 900 
104, 152 
182, 063 


Philadelphia 
Cleveland 











965, 235 | 


z, 847, 285 765, eed 





1, 120,651 577, 985 
8 


92,456 | 5,117,272 | 6,192,122 | 77, 631 12) 284, 084 





Total: July, 1923 


June, 1923. $96, 131 


90, 987, 675 | 69, 197,712 
94,789, 128 | | 66, 566, 482 








20, 573,036 | 4,037,874 
19, 730, 873 | 1; 062) 180 





, 030, 527 
1, 474, 344 ‘$11, 204 





186, 826, 824 


$2,131 | 183,732, 563 | 








NoTE,.—All Federal reserve banks use 360 days to the year in calculating interest on bills bought in open market. 
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HOLDINGS OF EARNING ASSETS, BY CLASSES. 


AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATE OF EARNINGS 
DURING JULY, 1923. 





j ! 
Average daily holdings of— Earnings on— Annual rate of earnings on— 


All Pe ey PS, | ; 
classes | Dis- Purchased United | classes | Dis- Pur- —— classes| Dis- | Pur- —— 
ofearning | counted ‘ States of | counted | chased | securi- of counted) chased aoc. 
assets. bills. a securities. | earning bills. bills. ro earning) bills. | nite, | 
tie assets. ties. 


Federal reserve bank. 


Per et. 4,| Pera 


~ 
<] 
Ay 
i) 
& 


74,374,168 $52,532,749 $17,660, 274 
New York 259,745,359, 207,576,701, 42,268,731 
Philadelphia 108,410,949) 71,163,741 19, 857, 585 
Cleveland 101, 470,658) 67,629,191 23) 536,673 
Richmond.. ---| 70,195,901) 66,812,041 2) 042, 960 
eee 46, 408, 930) 39, 745, 369 
hi 140) 479; 087) 8% 
ES ee 58, 104, 888) 
Minneapolis.......... 41,153, 794 
Kansas City 60, 534,513) , 7 
Dallas. 49,757,375, 40,001,129 
San Francisco........, 109,151,241| 81,699,355 18, ua? 7 108 


_ 
iP) 
_ 

~ 


$279, 447 $62,765 $15,825 
0 147,825 37,746 
70,663 62,994 

84,137, 36, 296 

7,476 2,629) 

966, 

33, 703) 

26, 856) 

43, 339 

45, 373) 

,513, 4,089 

312/387, 64,703 33,796) 


4,201, 564 3,199,029 658,902 343, 562! 
| 4'031,798 2) 752) 764, 766,611 512; 213 
3,737,104 1,636,868 416,027 1,684,189, 
Bo 8 3,817, 176, 1) 662; 1364 365, 268 17789, sad 


SeSE S85 
BSENSE! 


3 
S 


ee aa 
2 

le 

Swwwa 
SSSee 


wt 
s 
Ssssssesssss" 


SSSLSSSRSSES: 


~J 


EEEE 5 





Total: July, 1923... 1,119,786, 863) 837,038,694 185, 807, 248 
June, 1923.... 1,124, 890, 946| 744,305,819) 225,395,535) 1 
July, 1922. ... 1,127,887, 882) 428) 326,143, 154,010; 451 


i os ow 
£56 SIRABSESRS 
id ofall ial elelelelatelelelelele 

S85 
atelatal ate eleletelateleteecal 
Tatalal Lelie eletelelialelee 


© 
ZB 
S&85 


z 
8 


7, 


232g 


June, 1922. . . 1) 166,616, 508) 438, 788, 415,135, 180, 853 











Nore.—The figures in the first, fifth, and ninth columns include average daily holdings of municipal warrants, earnings and annual rate of earn- 
ings thereon, as follows: Philadelphia, $8,623, $33, and 4.54 per cent; Atlanta, $10,000, $38, and 4.50 per cent. Total, $18,623, $71, and 4.52 per cent. 


HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 


{End of July figures. In thousands of dollars.] 








Member banks’ | 
Custom- | collateral notes. 


Bankers’ acceptances. | Trade acceptances. 
| | | 
er’s paper) | Com- , 








secured | ] 4 | 

Federal reserve bank. . | by Gov- | Secured | | — | Foreign. Foreign. 

ernment | by Gov-| Other. | Paper, 

obliga- | ernment! wise | ™* > lees eames 7. -- 
i obliga- | secured. | Im- — _mestic. 


tions. | | ports. 








Boston 





PEMORDNING... cccccesaes 
Kansas City. . 

Dallas 

San Francisco 





Total: July 31,1923...) 825,936 753 | 388,184 | 7, 247 
June 30, 1923. .| 836, 949 000 | 403, 356 7, 393 | 
July 31, 1922...| 406, 178 129,690 | 11,790 


| 


June 30,1922. .| 461,418 | 163, 258 12, 590 | 95, 782 
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HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS. 


{End of July figures. 


Federal reserve bank. 


Philadelphia 
Cleveland 


Minneapolis 
Kansas City 
Dallas 

San Francisco 


Purchased ~ — aoe at: 
July 31, 


June 30, 1922 
Discounted for member banks: 


In thousands of dollars.} 


Member banks. 


Non- 
national. 


2,683 
12, 707 


Nonmem- | 
ber banks | 
and bank- | 


ing cor- 
porations. 


9 70% 
2,499 


6,316 | 


2,516 


5,311 | 
1, 363 | 





183, 190 


205, 065 


139, 117 
160, 413 


182, 956 


205, 065 


139, 082 
160, 332 


60, 426 
65, 403 
47,034 
54,650 


60,424 


65, 403 | 


30, 20 
14,879 
16, 960 


26, 935 
30, 220 
14,879 
16, 960 


Branches 
and 
agencies 
of foreign 
banks. 


Private 
banks. 


10, 388 
6, 865 
8, 130 


9, 650 


July 31, i DB... eee eee e ee ee eee cece eee er cnet eee ete ee et eeceeececees 








HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES. 


[End of July figures. In thousands of dollars.] 





All classes. Bankers’ acceptances. Trade acceptances. 





Federal reserve bank. 


Philadelphia 
Cleveland 


Minneapolis 

Kansas City 

BREEDS sc tUcbabcordabudescectsce 
San Francisco 


Total: July 31, 1923 
June 30, 1923 
July 31, 1922 
June 30, 1922. 
Purchased in open market: 
July 31, 1923 
June 30, 1923 


Discounted’ = member banks: 
July 31, 
June 30, 1923 
July 31, 1922 
June 30, 1922 


| Total. 


15, 381 


Pur- 


| chased 
| in open 
market. 


15, 288 


Dis- 
counted 
for mem- 


r 
banks. 


93 
561 
77 
1,060 | 
L 016 | 
187 | 


621 | 
266 


Foreign. | 
Do- | ae 
Ex- mestic. | 


- | change. 
orts. 
< | 








2,331 
9, 083 
3, 819 


Im- 
ports. ports. 


Foreign. 


—_—_—— Do 


Ex- mestic. 











104, 851 
| 113, 906 


~~ 


114, 407 
124, 142 


35, 207 
46,211 | 
114, 407 
124, 142 


-. 


DO ~I100 bos 


_ 
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CONDITION OF FEDERAL RESERVE BANKS. 


CASH RESERVES, FEDERAL RESERVE NOTE ee ag AND RESERVE PERCENTAGES FOR AUGUST AND 
» 1923. 


[Daily averages. Amounts in thousands of dollars.] 





| ‘Total cash reserves. Total deposits. Federal reserve notes 


in circulation. Reserve percentages. 


Federal reserve bank. 





| 
August. | 


July. August. July. August. July. July. 








ston. 280, 140 276,613 127, 256 221,653 218,914 
New York 988,634 | 1,015,273 684, 614 498, 790 | 

Philadelphia. . - | 252,786 236, 469 117, 297 214, 769 | 

Cleveland : 316, 042 , 164, 096 
Richmond 77, 460 61, 865 
131, 987 54, 108 
279, 806 





> 
seveneex |B 


SCNNND | SCOTKNOBDNOMRK Tw 


ch acaba scaetdusens quasecanc tie checcel . 
BENE. 5 55.cos58e~thhasreponawaseanss aa 5 47, 238 
a | j ; 83, 412 
46, 697 
ONO. cin sndbceadedegnseeucdeae kebne 263, 166 151, 220 


Total: 1923. ....2-20+0eseeeererereeseees 1, 890,069 | 1,919,779 | 2,228, 947 
1922. 1, 859,524 | 1,882,118 | 2)151,185 
1,691,137 | 1,696,481 | 2)512)348 | 
1) 885,062 | 1,909/221 | 3,165,222. 
1,911,769 | 1,959,758 | 2,544,357 | 





SSERSA| PRAZ 


SEERF | NESTE RRSRKS 


NINN] PAORMOONNONRENNO 


























1 Calculated on basis of net deposits and Federal reserve notes in circulation. 
RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, AUGUST 1 TO AUGUST 22, 1923. 
RESOURCES. 
{In thousands of dollars.] 


| 


| 
New | Phila- | Cleve- | Rich- | . Kansas 
York. |delphia.| land. | mond. |Atlanta. , ’ is. | City. | Dallas. 











Gold and gold certifi- 
cates: 
0 ie Se 
Aug. 
pS a 
Aug, 22 
Gol settlement 
fund—F.R.Board: 
Vig Sree or 
a 8. 








Gold with 
agents: 
pS ee 
rom 4 ee y 





Aug 
Gol a redeiniption 


— 
— 
o 





~~ © 


S85 RRR Seyi 


SESS mrnmrn 


B 
we 


geen 
“Is 
Bz 


CONS 
_~. 


ES 


~ 


S888 B88 52 
Se 2S 





g. 22. 
Total reserves: | 
| are 3, 193, 724 | 1,017,321 
. 89, 687 
986, 539 
1,013, 247 


7, 666 
7, 
8, 
0, 


& 
& 


- 


ee 
































~"s~ e 


B& 


6, 364 
1 12, 740 
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RESOURCES AND LIABILITIES OF EACH FEDERAL meer — ia ON WEDNESDAYS, AUGUST 1 TO AUGUST 22, 1923— 
ntinue 


RESOURCES—Continued. 
[In thousands of dollars.] 





| 
New | Phila- | Cleve | Rich- | 
York. | land. | mond. 


‘ * Minne- | K 
Atlanta. ‘ is. | apolis. ity. Deltas. | 





Bills discounted: 
Secured by U.S. 
Government 
obligations— | 
Aug. 1 ’ 148,391 | 42,171 | 30,806 | 28,312 | 
97, 209 172, 663 | 27, 160 
380,560 || 2: 146, 794 29,311 
359, 999 ’ 124, 742 639 | 30,622 





424, 575 363 | 61,015 | 36, 643 | 
425,893 |, 33,453 | 50,209 | 38,313 | 
420, 879 ; 38, 086 | 
wnat 420,597 || 37, 2) 39, 827 


B88 
SS2=5 
OO 


Bills bought . open 


1,786 
1,718 
1,318 
1,273 


1,341 














g. 
U. S. certificates of 
indebtedness: 











Total earning assets: 
NE Te sacar woe |1, 082, 870 
RES |1,090, 727 
fh: epee |1, 064, 489 
Aug. 22 1,041,985 
Bank premises: 
Aug. 1 


z S8BE 





am 
& 


terry 


Ko} 
an 





5 per cent redemp- | 
tion fund against | 
F. R. bank notes: 





34,571 
32,610 


624 | 148 

619 | 170 

607 177 | 
567| 592 580 | 


488, 178 | 201, 506 | 217,157 | 790, 857 | 159, 926 , 110, 704 | 417,370 
485, 533 | 201,192 | 215,359 | 791,101 | 191, 319 | 113, 071 419, 859 
503,729 | 207,679 215,916 | 812, 261 | 118, 722 | 432,033 
497, 921 | Py 205, 171 | 216,609 | 790, 533 | 5 8,474 | 121,943 | | 426, 624 











LIABILITIES. 





8, 110 | 9, 12,168 5,702 
8, 110 | 9,7 12, 168 
8, 110 342 | 9,827 12,236 
7, 867 | | 9,829 | 12, 234 


| | | | 
16, 312 | | 23, 495 
16,312 | | 18,749 | 23,495 
16,312 | 23, 495 
16, 312 | 18,749 | 23,495 | 


eee 
— 
am 
Pee 
PPP 


ee 
aan Ss 


Beek 86 
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RESOURCES AND LIABILITIES OF EACH FEDERAL wea oie =— ON WEDNESDAYS, AUGUST 1 TO AUGUST 22, 1923— 
ontinued. 


LIABILITIES—Continued. 


{In thousands of dollars.] 





l 
New | Phila- | Cleve | Rich- | Kansas 
Total. yt York. |delphia., land. | mond. | Atlanta. | Louis. City. 








| 
Deposits: | 
Government— 3.776 | 
1, 473 | 
Aug. 22 
Member bank- | 
reserve ac- 


Aug. 22. 
Other deposits— 
Aug. 1 





Total d soo * 
otal de ts: 
ry SRR (1,944,551 || 


690, 204 
683, 676 





i 497,762 | 204,916 227, 907 
| 2237142 | 504061 | 214/386 | 236,466 132.209 
| 228,409 | 496,945 | 218,902 | 239.675 | 132,203 | 
| 2227 851 211, 018 | 237,127 | 80/108 | 1327138 








44,437 | 
44,146 | 
48,776 

45, 542 | 
977 | 
1,022 | 
1,030 | 
1, 102 | 





Aug. 22 } | 
Total liabilities: 
= i |4,988,141 || 423,491 |1,431,588 | 398,812 | 201,506 | 217,157 | 
\4,951, || 419,775 (1,390,358 | 400,750 | 201,192 | 215,359 | 
5,076,723 || 437,428 |1,401,385 | 426,527 | 503 207,679 | 215,916 193 , 967 
\4,974,180 || 424,653 |1,370,418 | 406,053 | 205,171 | 216,609 191,215 | 129,566 
| | | 


| 





MEMORANDA. 


| 
| 
| 
| 


Ratio of total reserves 
to deposit and F. 
R. note liabilities 
combined — per 
cent: 








anne 
S238 
Iaws-] 
£RS2 
im OOD 
FEBS 
Ondrrtd 
SSeS 
mr ONE 
baked 
Ch) 





Aug. 22 
Contingent liability 
on bills purchased 
for foreign corre- 
spondents: 
Aug. 1 


136 || | il, 
re 2" Seegeen 244 || 11,577 | 
12,113 | 








oe 
% 


28% 
$388 
PELE 
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MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY THE 12 
FEDERAL RESERVE BANKS COMBINED. 


[In thousands of dollars.} 











Total, || Within 61 to 99 «= From 91 Over 6 


15 days. i ys. days. | ca, months. 








Bulle, Smgunten: 
g.1 87, 339 























FEDERAL RESERVE NOTES. 


FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, AUGUST 1 TO AUGUST 22, 1923. 
[In thousands of dollars.] 





} | | 
Philadel-| Cleve- | Rich- : | St. | Minne- 
| phia. land. | mond. Atlanta. tog Louis. | apolis. 








Net amount of F. R. 
notes received from 
Comptroller of the 
Currency: 


ae 


~~. 


3, 528, 787 
3, 531, 873 || 
3, 536, 787 
|, a0 
855, 629 
855, 674 
852; 049 
654 


? 


nw 
= 


215, 138 
215, 195 
214, 521 
215, 014 


~ 
+= 
mS oe 


vee BEEP 


~~ ee 
ea) 


B88 L888 


L 


S828 823% 


ee 


nee § 
S883 F285 


@ 
= 
ae 
= 


2,673, 158 | 
2, 676, 199 | 
2, 684, 738 


? ? 





23 
_ 


&Z 


oo 
for F. R. notes out- 
standing: 

Gold and gold 
certificates— 





320, 429 || 
320, 429 | 
320, 429 
320, 424 





BER 


_ 


BERS 





117, 262 
114, 013 |) 
114, 772 
125, 847 


z 














BBss 
5 
gisa 222 


ze 





Aug 
Gold aed R. | 
Board— 

, 4 


| 


SBES 
S388 23 


S555 


rligible Aneta 
Amount re- 
quired— 
Aug. 1... 
Aug. 8... 
Aug. 15.. 
Aug. 22.. 
Excess amt. | 
hel 


in 1... 23, 208 || 
Aug. 8...) 325,878 | 
Aug. 15.. 329) 405 

Aug. 22. .| 312, ad 





_ 


REE 
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CONDITION OF REPORTING MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS FROM 
JULY 25 TO AUGUST 15, 1923. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT. 


{In thousands of dollars.] 





Number of reporting 





g. 1 

Loans and discounts, | 

gross: | 
Secured by U.S. 
Government | 

obligations— 

July 25 231, 407'| 

= ae 230, 846), 

CS et 230, 126 | 

Aug. 15 230, 250) | 

Secured by \| 

stocks | 

\| 


3, 741, 557)) 

a eae 3, 711, 802)| 

Aug. _ eee 3, 653, 219)) 

Aug. 15 3, 645, 448) 

All other “loans | 
anddi iscounts— 





| 7, 812, 747) 

7, 826, 311) 

Total loans and dis- | 

counts: 

‘LL, 715, 726 

11, 739, 800) 

11, 696, 092) 

11, 702, 009) 


g. Li | 

U .S. Liberty bonds: | 

July 25 

Aug. 1 

Aug. 8 

Aug. 15 L 063, 055 | 
U.S.Treasury bonds: | 

July 25 91, 837 

, i ea | 

Aug. . TESA 

Aug. 
U.S Caants notes: | 

J 4 ~ 


U. S. certificates of | 
indebtedness: 


PS ey: 


Aug. 15 
Other bonds, stocks, 
and securities: 


Aug. 15 
Total loans and dis- | 
counts and invest- 
ments: } 


New 





12, 508) 
12, 503) 
12; 246) 


| 
| 
| 
| 
| 


247, 992'1, 571, 062 
236, 989 1, 554, 816 
244, 539\1, 482, 217 
236, 4731, 476, 856 





622, 134 2, 445, 977 


' 096, Sal 


$80, 257\4, 0566 6: 2 
12,541) 48, 180 
48, 180) 
48, 190) 
48, 079) 


| 
475, 680 
473, 420 
472, 850) 
473, 023) 


29, 202) 
29, 230) 
29, 053 
28, 400) 


502, 602 
492, 087| 
485, 137 
482) 957 


5, 059 


28,952 
28, 625 
29, 506, 


24, 175) 
23, 544, 
21, , 276 
2i, 632 


83, 880) 591, 474 
83, 580 647, 406 
82, 817, 619, 993) 
82) 610, 596, 200) 


Phila- 
York. | delphia. | land. 


Cleve- 


257, 962 
272; 131) 
264,422 399, 865 


356, 473 | 
356, 157| 
355, 555) 
355, 771 


695, 837 
699, 339 
700, 101 
700, 521 


633, 199 1, 122, 324 
632, 970 1, 127, 182 
645, 937 1, 128, 780 
639, 436 1, 129, 808 


11,003) 48, 152 

48, 052 
10,698 47,822 
43,995 
44, 463 
447144 
44; 012 


3, 698 
3,613 
3, 462 
3, 441 


~~. 





54, 696 
54,095 
52, 851 
52, 846 


ZuUIss ororcr 


ee 


6,638 
6, 028 
5, 937 
5,789 


Bt a 
om 
ZEz 


BREs 


. 


_RES 





BES BSE 


ye 
_B 


~ 
— 
_ ss 


Rich- 


Atlanta. 


St. 
Louis. 


Minne- | Kansas 
apolis. | City. 




















399, 5101, 751, 363 


24, 463 
24) 645. 
24, 670, 


24, 694 


95, 582 
97, 830 
96, 099 
95, 972 


11, 862 
12) 260 
12, 406 
12, 433 


127, 560 
127,151 
126, 042 
124, 263 











312, 096) 


455, 521] 


15, 5 
22, 790 





446, 599 


446, 532 
447, 592 
448, 881 


12, 007 
11, 416 


11, 416 


11, 716, 
47, 945 








2,194 
2,197 
2, 222 
2, 202 


13,372 
13, 115 
13, 132 
13, 202 





192, 150 


789, 568 
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PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS FROM 
JULY 25 TO AUGUST 15, 1923—Continued. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued. 
[In thousands of dollars.] 








271, 835 
294, 923 
Aug. 15 278, 584 


Net demand de- | 


Time deposits: 
ae | 3, 964, 4 
Aug. 1 


Government de- 
posits: | 
July 25 145, 920) 
s 147, 040 
147, 264 
132, 187 
Bills evens and re- 
—— with F. | 
4 





banks: 

Secured by U.S. 
Government 
obligations— 

255, 449 
277, 942 
295, 646 
276, 109 


216, 689 


Boston. | 


New 
York. 


18, 911 
18, 917 
19, 701 
19, 278 


79, 522 
75, 280 
90, 343 


814, 181 4, 647, 935 
809, 490 4, 640, 118 
800, 461 4, 540, 882 
809, 954 4, 564, 489 


265,629, 890, 143 
266,130, 895, 435 
267,991, 888,515 
268,480 886, 991 


21, 888 
21, 888 
22’ 080 
20, 702 


42,799 
42,799 
42) 799 
37, 199 


| 


6, a 104, 624 
128, 274 
154, 864 
128) 774 


34, 008 
19,448, 51,034 
26,062} 42, 982 
22) 789 42, 675 


20, 683 


78, 823) 


| Phila- 


‘delphia._ land. 


| Cleve- 
x 


15, 789) 
14, 764 
17, 000) 
16, 258 


936, 276 
935, 140 
922, 103 
922, 367 


31, 380 
31, 017 
32, 679 
32, 522 
| 692, 859 
636, 840 
701, 326) 
695, 313 


576, 348 
581, 476 
583, 591 
580, 496 


8, 490 
8, 490 
8, 473) 
7, 522 


23, 322 
21, 650 
25, 372, 
28) 749 


16, 995 
18, 948 
22) 256| 
20, 434) 


REPORTING MEMBER BANKS. IN 


Rich- 


| 
mond. Chicago.| 


| Atlanta. 
2 | 

| 
55, 093 
53, 682) 
55, 277 
53, 040! 


13, 972 
12, 722 
13, 732 
13, 281 


10, 428 
10, 081 
9, 765 
10, 027 
268, 312)1, 485, 725) 
267, 775 1, 490, 612) 
272, 720 1, 484, 717, 
270, 356 1, 492) 22 | 
783, 683 
782) 209) 
781, 817 
780, 194 


19, 185) 
19, 175| 
19, 150) 
17, 003) 





323, 361 
328, 276 
325, 731 
325, 401| 


178, 686 
178, 518 
177, 869 
177, 119 


6, 792 
6, 932 
6, 892 
6, 304 


20,529, 3, 
19,783, 2, 
18,597 3,0 
19, 562 


17, 549) 
15, 665 
17, 891 
17, - 


18, 612 
26, 663 
16, 337 
14, 933 


22, 863 
20, 228 
27, 941 
27, 413 


2, 979 


12, 704 
14, 023 
12, 143 

7, 039 


FEDERAL RESE RVE 


St. 


| Louis. 


342, 855 
343, 440 
345, 910 
345, 704 


190, 328 
190, 309 
190, 633 
190, 615 


5,227 
5, 228 
5, 228 
4) 428 


9,317 
9, 569 
9, 943 

12, 063 


18, 580 
18, 703 
18, 927 
20, 981 


BANK 


apolis. 


5, 460 
4 
6 


0. 
3 
5 
6, 
4 
5, 


80 
7 

440 
, 998 
; 676 
7,313 
4, 769 


| Minne- | Kansas 


City. 


12, 737 
12, 397 
12) 625 
11, 849 


433, 675 
443, 633 
443, 464 
445, 517 


133, 514 
128, 418 
133, 700 
133, 532 


1, 876 
1, 873 
1. 876 
1, 586 


11, 321 
8, 831 
8, 103 
6, 846 


17, 447 
17, 426 
17, 021 
16, 606 


CITIES. 





Number of reporting 
banks: 


Loans and discounts, 
gross: 
Secured by U.S. 
Government | 
obligations— 


Aug. 15 
Secured by 
stocks and 


? , 
’ ’ 
g. 2, 554, 639 
All other loans 
and discounts— 
4, 761, 090 
4, 810, 030 
4 827,091 
4, 847, 834 








| 
7, 585, 056 | 
-| 7, 601, 499 | 
7, 543, 226)| 
7, 553, 814 | 


95, 587 
95,657 
95, 457 
95, 020 


637,366 
642, 172 
640, 783 
639, 385, 








2, 672, 003 


189, 693} 
179, 564/1, 
186,825, 
178, 562 


476, 471): 
480,818 
478, 479 
483, 822 





676, 228 3, 593, 
670, 405|3, 607, 

675, 316 3, 540, 855 
672, 1053, 552, 943 


2, onl 37, 429 
2)088 37,429 
2,088 37,429 

37, 428 


2) 088) 
34 an 407, 547 
34,525 407, 149 

406, 595 


l 
| 





231, 670) 
227, 140 
223; 570 
222, ‘" 


321, 983 
325, 981. 
325, 892, 
326,525, 317, 279) 

| 
| 
570,728, 476, 454) 


570, 278, 
065 








34, 535 
34,479, 406,600 





10; 926 
10, 983 
11, 060 


58, 844 
58,739 
57,991 
57, 444, 





71, 979 1, 124, 582 
71,798 1, 128, 701) 
71, 121 1; 131, 115) 
70,434 1, 128, 409 


2,857) 4,025) 
2,856, 4, 049) 
2,852} 4, 074! 
2,856, 4,086) 


273 37,924 
273, 38, 163 
273 38,835 
273, 38,707 





281, 919 
284, 266 
285, 865 
287, 875 


8, 225 
8, 225 
8, 215 
8, 215 


14, 344) 
14, 564 
14, 891 
14, 876, 





15, 891 
15, 817 
16, 190 
15, 847 


98, 021 
97, 393 
97, 209 
98, 036 


115, 359 
114, 624 
114, 845 
115, 317 


3,091 
3, 231 
3,231 
3,231 


19, 923 
19, 880 
18, 943 
19, 254 


116, 730 
116, 034 
118, 942, 
118, 673) 


138, 563 
137, 710 
139, 665 
140, 027 


| 


Dallas. | 


9, 001 
8, 704) 
8, 501 
8, 640 
208, 505; 
205, 480 
205, 766 
212, 000 


74, 783 
74, 930 
74, 949 
74, 589 


3, 919 
3,911 
3, 901 
3, 647) 


3, 724 
4,112) 
3, 831) 
3,613) 


10, 0441 
10, 106) 
10, 384| 
11,730) 


11,741 
11, 852 
12, 012 
12, 028 


46, 957 
47,516 
47, 272 


47,793 


60, 184 
60, 881 
60, 695 
61, 168 


5, 148 
5, 148 
5, 148 
5, 148 


4,344 
4,344 
4, 144) 
4, 144, 


21, 671 
20, 536 
21 048 
20, 745 


731, 410 
736, 206 
730, 892 
731, 324 


12, 868 


26, 509 
24, 543 
19, 609 
19, 562 


27, 307 
27, 782 
25, 684 
25,011 


390, 453, 
390, 664 
390, 616 
392, 978 


17,481 
17,388 
17,177 
17, 030 
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PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS FROM 
JULY 25 TO AUGUST 15, 1923—Continued. 


REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 


[In thousands of dollars.] 





Total. 


U.S. Treasury notes: 
Aug. er 


U. 8. certificates of 
indebtedness: 
2 
[epee 
MN Diindiei wees 
Aug. 15 
Other bonds, stocks, 
and securities: 


Total loans and dis- 
counts and invest- 
ments: | 

4 257, 765)| 

0, 257, 473) 

0 178, ug 


Reserve balance w ith | 
F. R. banks: 


} | 959, 008)| 


Net demand deposits: 
July : " TIES. 28. 
Aug. 1 
Aug. 8 


Time deposits: 
July 1% Saeco see 1, 943, 182 
Aug. 1 1, 948, 456 
ee 1, 934, 603 | 

lh 932, 698), 


96, 118|| 


Government depos- 


Bills payaile and | 
rediscounts with 
F. R. banks: 

Secured by U.S 
Government 
obligations— 


MEMORANDA. 


Bank deposits: 
Due to banks— 





Boston. 
| | 


{ 
New | 
York. 


2,724 
2) 733) 
2,732! 
2,726) 


20, 539) 


20, 239 
20, O11 
19, 836 
19, 246 


467,064 
457, 549 
450, 913 
448, 598 


21, 227 
20, 790 
18, 404 
18, 784 





815, 794 5, 086, 797) 
809, 141.5, 082, 047) 
814, 341)5, 008, 752) 
809, 771 5, 017, 105} 


543, 181! 
602, 277| 
574, 488) 
547, 534) 


66, 989 
67, 148 
65, 263 
64, 860 


8, 186 
8, 003 
8, 873 
8, 563 


64, oa 
61. 548) 
73, 731| 
64, 43) 


629, 401 4, 153, 730) 
622, 869 4, 154, 545) 
616, 291 4, 063, 530, 
621, 1724, 076, 050) 


115, 150 
114, 467 
116, 132 
116, 266 


613, 019) 
617, 579) 
604, 950) 
603, 080) 


39,634 
39,634 
39,634 
34, 528 


79, 046 
103, 871 
129) 061 
102; 971| 


23, 394) 
40, 57| 
34, 464) 
35, 104) 





103, 742 
105, 564 
101, 449 
108, 710 


31, 126 
34, 164 
29, 602 


30, 271 





Phila- 
delphia. 


Rich- 
mond. 


Cleve- 


land. Atlanta. 





Chicago. 


Minne- | Kansas 


apolis. 


City. 








147,661] 

| 
818,310, 
817, 324 
810, 245 
810,687, 


592, 652 
595, 285 80, 

596, 564 79,777 
594, 513 79, 467 
63,675, 
61,905 
61, 238, 
64, 384) 


35, 961 
33, 815 
36, 136 
33, 954 


5,473 
5, 665 
5,417 
4,791 


1, 758 
1, 809 
1, 336 
1, 894 


44,452 
44,531 
47, 116 
45, 346 


23,771 
23, 602 
23, 512 
23) 466 


12, 584) 


607,220) 
600, 639 
598,910 
601, 211 


85, 144) 
84, 330 
82, 586 
82, 754 


11, 451 





158, 718) 


51, 168 
56, 277, 
50, 303) 
55, 780 








177,649 
175, 808 
167, 508 
164, 806 


1,424, 762 


904/1,427, 710) 


a 422° 926 
1, 417, 488 


137, 563 
135, 293 
141, 052 
144,444 


29,419 
28,517 
29) 162 
993, 046 


364, 435 


8, 018 
8,010 
8,018 
6, 805 





231, 216 


106,078 
106, 191 
106, 496 
106, 844 


3, 912 
3, 913 
3,913 
3, 146 





| 
655 


ees 


660 


11, 946) 
11, 920 
11, 860 


43, 417 


926 
926 
1, 033 
799 


ee 


ge Sske 


8 


wwwo de CO 
1 

ow 

73 


ee 


35, 521 
35, 446 
36, 220 
35, 219 


13, 376 





19, 081 
13, 116 


| 


893) 
963 
936, 
962, 





151,979) 
160, 722) 
161, 134) 
161, 758) 


12,923 
12,728 
12) 793, 
13, 148) 


1,370 
1, 367 
1,370 
1, 135 


96, 513 
100, 144 
101, 414 





re 
5, 816) 
5,627) 
5, 247 
1,230 
1) 135) 
1, 236 
1,138) 


57,651| 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES. 


MONTHLY SUMMARY FOR BANKS IN 141 SELECTED CITIES. 


{In thousands of dollars.] 





Federal reserve district. 


Yo. 1—Boston 


. 2—New York 
. 3—Philadelphia 


No. 4—Cleveland 


. 5—-Richmond 
.6—Atlanta 
. 7—Chicago 


r 


umber 


June , 1923. 





iC lana slams 


. 10—Kansas City 
. 11—Dallas 
.12—San Francisco 


New York City 
NN 65a. o Giiac ons sengeachenancewane ghana’ 


140 


2,172,872 
21.789. 805 
2,083,113 
2,278, 941 
742.692 
902,403 
4,772,812 
1,104,142 
652’ 341 
1,155,879 
465,461 

2, 453, 134 


40, 573, 595 


21,041,296 
19,532’ 299 


| 
July, 1923. | August, 1923 


| 
1,983, 223 
19. 008.372 | 
1, 826, 560 | 
2, 237,42 
681,119 | 
837,023 
, 509, 455 | 
980, 103 
593 964 
1,081 943 | 
420,874 | 


18, 183,649 | 


| 
} 


1,771, 57 


| 


16, 829, 386 | 
1,733,171 | 


2,081, 604 


668,610 | 


79€, 799 
4, 240, 633 


930,888 | 


598, 206 


1, 106, 154 | 


448, 966 


2,296, 888 | 


33,496,877 | 39,236,177 | 36,055, 788 


17,308, 264 


1,992. 808 | 


22,693,592 | 20,3: 


1,720, 649 | 

1,927, 948 | 
681, 167 | 
785,260 | 

4, 326.058 | 
930, 


479, 097 | 
2,047, 485 | 


17,172,795 | 


16, 342, 654 


| 
| | 
-| June, 1922. | July, 1922. | August, 1922. 
| | 


440,729 
1,999, 425 


34, 136, 129 


18, 287, 224 
15, 848,905 





WEEKLY SUMMARY FOR BANKS IN 245 CITIES. 


{In thousands of dollars.] 





Federal reserve district. 


Yo. 1—Boston 
No. 2—New York 
vo. 3—Philadelphia 


. Cleveland 


vo. 5—Richmond 


. 6—Atlanta 


. &—St. Louis 

. 9—Minneapolis 

. 10—Kansas City 
- 11—Dallas 


(o. 12—San Francisco 


Number 
of centers 
| included. 


1923 
Week ending— 





Aug. 1. Aug. 8. Aug. 15. 








458, 072 | 411, 580 


482, 699 
5 4, 109, 124 | 


4, 385, 880 


254, 287 
119, 077 
522, 372 


Aug. 22. 


438, 794 
3, 923, 920 
446, 057 
556, 797 
250, 494 


187, 969 | 
1, 009, 789 | 


273, 278 | 
135, 035 | 


558, 703 


1922 
Week ending— 


Aug. 2. Aug. 9. Aug. 16. Aug. 23. 


398, 617 
4, 324, 097 
409, 973 
540, 614 
231, 871 
174, 303 
945, 075 
218, 118 


459, 988 380, 527 

5,053,098 | 4,350, 485 
423, 748 356, 129 | 
542, 305 498, 192 
257, 680 237, 168 | 
179,574 176,531 
985,023} 916, 468 
202, 960 209, 912 
142, 236 


846 
115, 181 
506, 989 


383, 960 
4, O84, 107 
391, 769 
462, 868 
212, 699 
171, 243 
875, 076 
194, 788 
36, 279 
242, 844 
125, 258 
465, 013 





245 


8,718,312 | 8,290,711 | 7,390,961 


8, 169, 044 


9, 119, 628 8, 268, 518 | 


| 


7, 745, 904 





DATA FOR EACH CITY. 


{In thousands of dollars.] 





1923 
Week ending— 


1922 
Week ending— 





Aug. 1. 


Aug. 8. Aug. 15. | Aug. 22. 


{ 





District No. 1—Boston: 
Bangor, Me 
I iis ntrttonoine bain derneied ale 
Brockton, Mass 
Fall River, Mass 
Hartford, Conn 
Holyoke, Mass 


we! 
Mane 

anchester, N.H 
pe eee ee 
New Haven, Conn | 
Portland, Me 
Providence, R. I 
Springfield, Mass 

aterbury, Conn 
Worcester, Mass 


3, 458 


o 
—_ 
vat 


BBE 


co: 
Es 


Pern Fae ee 


w_wwewree wwe we 


BeFieFor. 
Os) = 
S2932 





_ 
1 


~ 


S 
£23 


BEESHEE 


vw we 


3. D> > 00 wm 6 Om Oo CO 


_ ne 
mot Boe 

© 

a 

o 


Seeyes! 


Aug. 9. Aug. 16. Aug. 23. 





2,641 
251,659 
3,936 
6, 053 
17, 597 
2,629 
4.446 
5,097 
3,188 


13, 118 
5,672 
13,579 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES—Continued. 


DATA FOR EACH CITY—Continued. 


{In thousands of dollars.] 














1923 
Week ending— 


l | | 
Aug. 1. Aug. 8. Aug. 15. | Aug. 22. | 
olen a eee , 














District No. 2—New York: 


a 






















/ A eee 21,599 20, 314 18, 766 | 
Binghamton, N. EERE De ARS: 4,548 4,501 4,828 | 
TE sanasterasveehontns ce 64, 228 67, 199 | 
CL Metanbincakccetenur te et 925 | 3,730 | 
Jamestown, N. Y 4,174 4,105 | 
Me Ficcwunsnnhapsceig cin | 2,606 | 3, 156 
Newark, N. J... 47,574 | 58,366 | 
New York, N. Y | 3,867,814 3,171,086 | 3,670, 919 
Northern New 
inane ewrinnsiuneimadeazte: 30, 586 35, 570 
Passaic, N.J...... 7,218 6,461 | 
Rochester, N. Y : 28, 457 31, 997 | 
EMER cevinccisccarsccce ye 2,645 2, 857 | 
SGT rentettiniecnse ccc. 14, 347 3 15, 966 | 
District No. 3—Philadelphia: 
I Rinsing hicks: dcacches on. 6, 434 | 5, 840 6,579 | 
NIN 2 5sintcdnsinahvmenansecace ns 4,340 38, 823 3,615 
CBAs vivinicasesassace 11,673 9, 476 10, 564 | 
i teitkcvedcsiacacetecc sc. 5, 566 4, 867 6,092 | 
SIA TOs cascnacecntecscconte 8,717 | &, 258 7, 755 | 
I Birinci dionarasnctenrc cc, 2, 992 | 2,576 2,578 
PEO Pe niveseivananscccccc 6,221 | 5, 890 5, 231 
SN BR. sdevicecasseccce 5,477 | 4, 835 5, 329 | 
Lebanon, Pa........... a 1, 485 | 1,777 1, 478 | 
Norristown, Pa......._ Z 827 | 941 910 
Philadelphia, Pa =, 338, 566 297,735 291, 36 325, 830 
EG Re SbevtisnSoiucicnss de oa. 8,498 | , 756 11, 412 | 
DRE sp eitcnnticseriyecc 16, 300 | 16,600 » 500 | 
Trenton, N.J...... 13, 231 | 12,211 11,994 
Wilkes-Barre, Pa 10, 854 9, 801 9, 523 | 
Williamsport, Pa.. 3,930 4,081 3, 934 | 
Wilmington, Del. 7,818 | 20, 271 12, 409 | 
8 A In rep eroreamt pp eniceree 4,519 | 4,092 5, 324 | 
District No. 4—Cleveland: 
iid « Rehsecscts decenpate nck 16,173 | 14, 556 15, 097 | 
TERM Hilesn~ssihioevinsecscat , 248 | 2,483 2,105 
Canton, Ohio. ./7227: sbpveliiciashdaneson 9; 316 | 8; 808 9; 365 | 
Cincinnati, Ohio... 28. 727722772772200707° 64, 647 | 61, 247 , 508 68,327 | 
Cleveland, Ohio. 2.2.32. 2.0 222222208 “a 154, 917 154, 942 140, 980 134, 383 | 
SIRs. decsiucasonctn , 042 35, 867 34,847 82,994 | 
womans, P6.................. 1,183 256 1,338 1,128 | 
TE w-ecundunkontiine ote 15,715 | 14,748 3,090 14, 251 
ETAT ini dass inti ccuigicc ne 7,025 | 7, 405 , 564 | 
MEE sscndshesegureuediane 5, 541 | 3,885 5,775 | 
pes ners toma, tf, aE eet 1,072 | 904 938 | 
RR a i ic i 3, 834 | 3, 921 3,640 | 
oo |, Reet , 899 | 3,498 3,323 | 
Lorain, Ohio. ...... 1777. 1, 446 | 1,415 1,518 | 
New Brighton, Pa 2, 817 | 2,478 2,617 2,618 | 
Oil City, Pa....... 2, 820 | 2, 895 é 3,445 | 
Pittsburgh, Pa... ...-.7""""7° 196,953 | 172) 405 170, 396 178,310 | 
Springfield, Ohio... 22 2777220727777°7 7707" 4, 435 4, 495 4, 161 4, 153 | 
DE antidentichen cess, 37,432 41,707 37, 970 40,393 | 
Eerirsts..cec.. 2, 537 2,727 3,5 2,521 | 
EE MBs scssvaccrccccccccn. 10,420 | 9,976 8,915 9,674 | 
Youngstown, Ohio. . --227777277777775"77" 14, 389 | 12, 282 13, 922 12,376 
Samesville, Ghllo......-2. 02271 272°°ce" 2, 637 | 858 2, 707 2, 899 
District No. 5—Richmond: 
sans sanicnsgeas..occcecs.... 6,209 | 6, 366 5, 146 5,417 | 
Baltimore, Md...” "77777" 94, 900 | 88,700} 74,900 82°50 | 
Charleston, 8... .727777777" 6, 184 6, 184 5, 811 5, 784 | 
Charleston, W. Va 8,001 | 8,174 7, 875 8,135 | 
ens «ot RR theta 7,388 | 7,907 7, 793 8,050 | 
Columbia, 8.C.. 2.777" 3, 909 | 6, 5,384 4,483 | 
fenneees, M4... 2,099 z, 1, 837 1, 859 
Danville, Va...._ 2, 057 1, 1, 704 1,781 | 
Durham, N.C.....-""" 4, 068 3, 4,415 4,059 
SONNE. ©... ......:.-.... | 4,162 | 5, 4, 157 3,790 | 
Greenville, S.C... 777"""’ 4,300 | 4, 4,580 4,800 | 
agerstown, Md............._. 2, 254 | 2, 2, 062 2,429 | 
Huntington, W. Va 5, 678 | 6, 5, 655 5, 843 | 
Lynchburg, Va....... | 77°" "" 4, 565 | 4, 4, 041 4,198 | 
Newport News, Va 2,150 | 4 1,603 1,719 
Norfolk, Va...”._. 14, 822 15, 13, 292 14, 497 | 
LS: Seis 6,900 7,300 6, 950 7,000 | 
en ogy hg OR ee 25, 869 | 27,107 25, 352 26, 737 | 
eek tncktgtneacscccuc aa 5,370 | 5,493 4, 842 6,171 | 
Spameembung, 8.0. ..7.-......... | 2, 447 | 2, 437 1,999 2, 087 | 
DM sinsivaschcsciaceace 40,319 40,101 35,717 39, 342 
PE iis ssn cca. 4, 208 3,743 3,277 3, 468 | 
Winston-Salem, N. G00 "7277 6, 561 | 7, 530 5, 888 6,345 


Aug. 9. Aug. 16. 





ages 


& = g SPO Se G0 
to 
J 


wees ws 





Sow 
hm SIs7 ND sen oo 
ESSS2S38 


Pon Sm 
SY 
0100 cor 

—oa 

SELES 


~ 


3 


Be: 


S 


Ed 


heheh ene 
~ > aa 

S85 
S363 


09 Bm Most 
OTE DE S829 im bt 0 sh 
wm OO ee ay 

SeSssessse 





1922 
Week ending— 





Aug. 23. 





19,080 18,804 23, 045 
4,431 4,101 | 3,595 
60, 519 63,512 | 53, 131 
4, 289 3,375 | 2,984 
3,541 3,475 | 3, 266 
2, 323 2, 465 | 1,948 
50, 421 50, 008 | 49, 379 
27,612 | 4,094,371 | 3,865,070 
31, 900 33, 357 35, 608 
5,520 | 6, 146 5,491 
26,566 | 29647 26, 597 
2,477 2,579 2, 261 
11, 806 12, 257 11, 732 
5,628 5, 497 | 5, 252 
3,327 3, 249 3 
8, 415 10, 582 8,739 
3, 722 4,344 4,370 
6, 957 6, 909 6, 636 
1, 976 2, 332 1, 879 
4,517 4, 807 4, 946 
4,675 4,632 4,650 
1, 180 1, 154 1, 081 
699 791 676 
264, 810 314, 662 302, 902 
6,670 7,922 | 7,003 
10, 834 9,511 | 10, 402 
10, 962 11,175 | 10, 563 
6,196 6,340 | 6, 098 
4,644 4,029 3,314 
7, 249 8, 296 5,946 
3,668 3, 741 3, 812 
12, 808 13,692 12, 989 
2,189 2,311 , 796 
, 025 8, 405 6,970 
59, 558 64, 706 | 56, 038 
, 533 149, 481 108,600 
28, 150 , 709 26, 886 
1, 1,400 1,031 
11,618 13, 171 11,476 
5,774 6,524 6,008 
3,413 6, 129 4,476 
702 641 
3, 916 3, 873 3, 446 
3, 159 3,119. 2,999 
988 1,170 1,021 
2,026 2, 116 2,395 
3, 016 3,171 2, 734 
163, 405 165, 196 148, 874 
4,025 4,802 | 4,245 
, 264 37,040. 36, 876 
2, 106 2,599 2, 839 
8, 238 8, 552 7, 888 
9,050 12, 388 9,335 
2,088 2,358 2, 305 
4,158 4,565 4,113 
88, 150 83, 309 71,779 
5, 820 5, 555 4, 967 
6, 933 6, 881 6,500 
6,071 6, 825 6, 121 
3, 962 3,096 | 2,916 
1, 800 1,718 | 1,681 
1, 784 1, 808 1,498 
4, 006 3, 785 | 3,910 
3, 215 3, 259 | 3, 379 
3, 738 3,316 | 2,900 
1,673 1,888 | 1,777 
4,574 4,368 | 4,331 
3,381 3, 856 3,457 
1,607 1,582 | 1,396 
13, 727 15,199 | 14, 267 
4,000 4, 450 | 4,035 
23, 461 24, 244 | 23, 510 
4,719 4,670 4,746 
1,685 1, 807 | 1,747 
38, 742 36, 856 33, 966 
4, 567 3, 399 | 4,380 
5, 395 5,435 | 5,323 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES—Continued. 
DATA FOR EACH CIT¥—Continued. 


{In thousands of dollars.] 


_ 1923 1922 
Week ending— Week ending— 





Aug.8. | Aug.15. | Aug. 22. | Aug.9. | Aug. 16. Aug. 23. 





District No. 6—Atlanta: 
Albany, Ga 116 : 818 | 38 | 
Atlanta, Ga | 748 | 
Augusta, Ga 
Birmingham, Ala 
Brunswick, Ga 
Chattanooga, Tenn 
Columbus, Ga 
Cordele, Ga 
Dothan, Ala 
Elberton, Ga 
RE ina i506 cnen lens écaewane anne 
Jacksonville, Fla 
Knoxville, Tenn 
Macon, Ga ‘ 
Dd kv cgcnine kavcnscdxeamcacke 





Montgomery, Ala 

Nashville, Tenn 

Newnan, Ga 

New Orleans, La 

Pensacola, Fla 

Savannah, Ga 

Tampa, Fla 

Valdosta, Ga 

Vicksburg, Miss............ eee! oe 
District No. 7—Chicago: | 

Adrian, Mich 


Bay City, Mich 
Bloomington, Ll 
Cedar Rapids, lowa 
Chicago, Ill 
Danville, Il 
Davenport, lowa 
Decatur, Il 
Des Moines, lowa 
Detroit, Mich 
Dubuque, lowa 
Flint, Mich 
Fort Wayne, Ind 
Gary, Ind 
Grand Rapids, Mich 
Green Bay, Wis... 2... a vinnie ibaa ace 
Hammond, Ind 
Indianapolis, Ind 
Jackson, Mich 
Kalamazoo, Mich 
spneing, 
Mason City, lowa 
CUE a cc nacnecddeccescccesabess 
Moline, Ill | 
DRONA BOWE. «shade ws cowenscaeenivas | 
SI IG a vn acsabthed ocaneccadiadhat 
Peoria, Ll | 
Rockford, Ill 
Saginaw, Mich 
Sioux City, lowa 
South Bend, Ind 
Springfield, Il 
Terre Haute, Ind 
Waterloo, lowa 

District No. 8—St. Louis: 
~ St. Louis and National Stock Yards, 
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Fort Smith, Ark 
CNG 5.44: Seunwndbncckeeadees 
Helena, Ark 
Little Rock, Ark 
Louisville, Ky 
Memphis, Tenn 
Owensboro, Ky 
Quincy, Ill 
St. Louis, Mo 
Springfield, Mo 

District No. 9—Minneapolis: 
Aberdeen, 8. Dak 
Billings, Mont 
Dickinson, N. Dak 
Duluth, Minn 
Fargo, N. Dak 
Grand Forks, N. Dak 
Helena, Mont 


mre Orbe DOD 


oe 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES—Continued. 
DATA FOR EACH CITY—Continued. 


{In thousands of dollars.] 





District No. 9—Minneapolis—Continued. 


District No. 10—Kansas City: 


District No. 1 1—Dallas: 


District No. 12—San Francisco: 


1923 
Week ending— 


1922 
Week ending— 





Aug. 8. Aug. 15. 


Jamestow n, N. Dak 3 453 


Minot, N. Dak 
Red Wing, Minn 
St. Paul, Minn 


Superior, Wi is. cutrincncebibens Goa udte alias tks 
Winona, Minn 


I UO, ois cnndg cn dda cect cepeeees 
Bartlesville, Okla 

Casper, Wyo 

C heyenne Wyo 

Colorado Springs, Colo 

Denver, Colo 

Enid, Okla 


iuthrie, Okla 
Hutchinson, Kans 


Joplin, Mo 

ERT OOS So oc csevacccadesade 
Kansas City, Mo 

Lawrence, Kans 

McAlester, Okla 

Muskogee, Okla 

Oklaho na City, Okla 

Okmulgee, Okla 

Omaha, Nebr 


St. Joseph, Mo 
Topeka, Kans 
Tulsa, Okla 

Wichita, Kans 


Albuquerque, N. Mex.. ............csc000- 
Austin, Tex 


Fort Worth, Tex 
Galveston, Tex 
Houston, Tex. 


San Antonio, Tex. 

Shreveport, La 

NE TN vrcdst Ge scccu donb duasbase 
Tucson, Ariz 

Waco, Tex 


Bakersfield, Calif 


Boise, Taho 

Eugene, Oreg 

Fresno, Calif. Z 
OS a eS 
Los Angeles, Calif. 

Oakland, i 

Ogden, Utah 

Pasadena, Calif 


ae 2 =e 


Sacramento, Calif 
Salt Lake City, Utah 
San Bernardino, Calif 
San Diego, Calif 

San se Calif 














Aug. 22. 
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{In thousands of dollars.] 


DEPOSITS OF ALL MEMBER BANKS. 








Deposits of banks in cities having population of— 














































































Total. 

Less than 5,000. |  5,000t0 14,999. | —_ 15,000 to 99,999. 100,000 or over. 
June 27, | July 25, | June 27, July 25, | June 27, | July 25, | June 27, | July 25, | June 27, | July 23, 

1923. 1923. 1923. 1923. | 1923. 1923. 1923. 1923. 1923. | 1923. 

| | 
TIME DEPOSITS. | | | | 
| | | 
OO eee 8,388,238 | 8,342,526 | 1,525,672 | 1, 529,470 | 928,862 | 942,937 | 1,716,627 | 1,743,166 | 4,217,077 4, 126, 703 
NI eo ks Eel 573,576 | 584,887 | 45,845 46, 552 62,691 | 62,944 138,084; 139,394] 326,956 | 335,997 
New York........... sckaebacean 1, 646,399 | 1,636,235 | 233,571 | 226,515} 130,553 132,229 323,893 | 337,239 | 958,382 | 940,252 
Philadelphia...................- 604,822 612,245 | 195,583 | 198,768 98,415 | 100,181 | 174,377| 175,111] 136,447} 138,185 
Cleveland..... piinsien seeebewene 1,058,044 1, 080, 108 169, 214 172, 198 121, 767 123, 717 166, 728 169, 990 600, 335 614, 203 
ES eee 430, 426 431, 766 125, 196 124, 041 76, 968 78, 181 122, 958 125, 482 105,304 | 104, 062 
OS RR nee pee 318,831 | 321, 102 48, 271 48, 575 44, 517 45, 844 117, 494 118, 756 108,549 | 107,927 
RE ee ee | 1,523,014 | 1, 493, 296 235, 515 237, 594 136, 826 138, 744 345, 945 346, 719 804, 728 770, 239 
AS Er See re 370, 379 381, 839 65, 621 66, 317 40, 042 40, 756 63, 159 63, 231 201,557 | = 211, 585 
Minneapolis.................... 410,450 | 414,565 | 198,656 198, 824 94, 794 95,858 | 58, 298 58, 211 58,702 | 61,672 
a, | eae 299,657 | 303,778 93, 661 96, 637 58, 110 58,640 | 62, 857 65, 758 85,029 | 82, 743 
NE EE ROTEL E: 141,251 | 139,868 | 18,261 18, 507 21, 692 22, 014 50, 897 50, 940 50,401 | 48, 407 
San Francisco.................. 1,011,389 942,837 | 96,278 94, 942 42, 487 43,829 91, 937 92, 585 | 780,687 | 2711, 481 
NET DEMAND DEPOSITS. | 

SOMMER. Cis sine en teekcewae 15,756,419 15, 708, 401 | 1,584,610 1,576,283 | 1,064,716 | 1,057,790 | 2,054,058 | 2,042,429 |11, 053,035 |11, 031, 899 
GRIN Ss dans sveswabcnanmaconst 1, 232,669 1,253,798 | 40,568 43, 342 66,219 | 68,097 | 196, 764 200, 662 929,118 | 941,697 
New York 5,331,349 | 5,264,514 | 162,698 170,648 | 103,843 | 106,733, 278,675} 280,011 | 4,786,133 | 4,707, 122 
Philadelphia 1, 060, 842 | 1,078, 901 127, 322 129, 950 74, 577 74, 030 128, 486 130,630 | 730, 457 | , 291 
Cleveland 1, 414,338 | 1,436,209 | 157,934 | 161,324 | 128,157 | 132,529 | 195,539 | 199,438 | 932,708 | 942, 918 

Richmond | 542,505 | 542, 443 ,753 | 94,670 62,204 | 61,243 | 152,457 | 150,509 233, 001 | ‘ 
CO aa -| 488, 298 479, 761 69,321 | 67,972 942 58, 796 155, 463 153, 561 202,572 | 199, 432 
Ss xcs vgs excises cuseuin's | 2,129,969 2, 130, 485 198,363 | 194, 245 118, 786 117, 736 353, 142 347,163 1,459,678 | 1,471, 341 
St. Louis 651, 351 645,750 | 125,606 | 122, 518 77, 574 74, 971 88, 902 89, 101 359,269 | 359, 160 
MINIONS. coco scisacdcoksa 405,877 | 399,606 | 109,081 | 103,175 75, 73, 930 74, 621 72,263 146,269 150, 238 
See 783, 547 772,340 | 192,194 189,070 128,071 | 122,497 181, 747 172, 644 281,535 | 288, 129 
| RS Sie eae 496,227 | 485,644 139,013 | 133,796 84,832} 84,405| 109,330] 107,579 | 163,052 | 159, 864 
Gen Francisco. ...........:..... 1,219,447 | 1,218,950! 167,757 | 165,573 83,605 | 82,823 | 138,932 | 138,868 | 829,153 | 2 831, 686 













{Source: United States Treasury Department circulation st 


atement.] 


1 Includes 5 banks with scattered branches having combined deposits as follows: Net demand $261,730,000 and time $415,761,000. 
2 Includes 5 banks with scattered branches having combined deposits as follows: Net demand $269,867,000 and time $414,645,000. 


MONEY IN CIRCULATION, AUGUST 1, 1923. 








































Jan. 1, 1879 





1, 007, 084, 483 








Stock of money 
in the 
United States. 
NR os crs cane ceccccksswennenscduunsewenasekub sa esnawaekaen 1 $4, 078, 568, 612 
NI c's ough es ceb an Avisasactene pein ds caccccchde de bacncunr en rees 2 (791, 754,349) 
I ON OR sis 5 ohaxy'oucseck heaves dccnvubaschies sosuakesebeiwes teas , 889, 404 
Ne INO 5 sino WES Ks 55 hicha asad chas ooM ous nodaGhaspead pene ey meReueee ma ae 2 (407, 129, 197) 
EE ND IE 6 ok cin ds scaG5a sks Rivesscassnenihetsengheebaseensacne 2 (1, 459, 123) 
Ns hd CUES Cn arn asst Sains bikie mami wien os alae nb akan amen ee Sine 269, 411, 337 
SE DS» sitincc nace Dussce cee sevice orassvchsnsesiebeuuntegaeheeercna 346, 681, 016 
TN eee aera 2, 671, 084, 200 
Federal reserve bank notes. ........... 20, 380, 000 
PT I I Bids onan s cvedanvanndtdbncks aecenae eetcels akin ee 769, 810, 377 
Ps oy sua ck ona dp oa t59 ben padn ie yn Sad vnc ene epaseewens eae eee 8, 647, 824, 946 
Cmpuere totals: 

i MS Soba csthtibonks o<eGkdesdsddbecboctvcgaksnvasbhes beeen e sees 8, 603, 306, 097 
BE Eek ss6 5 cerca a raein tien deep abies ate ores Sentai eens emeeees eee 8, 227, 669, 509 
Be SE vib cacthgnt roa so ctaen oe ea Seeka teak eres cae eeee, ee 8,326, 338, 267 
SN Etch sD alakiack Ksknderel nicesnkihe seneneewer ds anmeReReuas asian 5,312, 109, 272 
NE INS SF viens oiacasnwnn chen iN eeuna vc w sna ae cas cee eee en 3, 738, 288, 871 


Money held by | 
the United 
States Treas- 
ury and the 
| Federal re- 
| Serve system. 


$3, 675, 350, 833 
379, 816, 760 
434, 890, 113 | 
38, 190, 716 | 

000 | 


46, 670, 124 
510, 635, 114 | 
1, 479, 446 | 
43, 822) 868 | 

8 5, 152, 398, 490 
3 5,023, 684, 535 | 
8 4,894, 381,009 | 
3 3,394, 764, 761 
3 3, 896,318, 653 | 
3 1, 843, 452; 323 | 
8 212° 420, 402 | 


Money in circulation. 








Amount. Per capita. 
$403, 217,779 $3.62 
411, 937; 589 3.70 
56, 999, 291 51 
368, 938, 481 3.31 
gly 158,123 yo 
7, 869, 821 23 
300, 010; 892 2.69 
2, 160, 449, 086 19. 40 
18,900, 554 17 
725, 987, 509 6. 52 
4, 695, 769, 125 42. 16 
4,729, 789, 527 42.51 
4,337, 418) 158 39. 47 
5,628, 427,732 52.36 
4, 100, 590, 704 39. 54 
3; 402) 015, 427 34.35 
816, 266, 721 16.92 















included under gold coin and bullion and standard silver dollars, respectively. 







money in cir 
statement are shown in parentheses in the first column. 








1 Does not include gold bullion or foreign coin outside of vaults of the Treasury, Federal reserve banks, and Federal reserve agents. 
2 These amounts are not included in the total, since the money held in trust against gold and silver certificates and Treasury notes of 1890 is 


8 Includes gold held in trust against gold certificates and standard silver dollars held in trust against silver certificates and Treasury notes of 
1890, the ageregate of which should be deducted from the sum of money held by the United States Treasury and the Federal reserve system and 


ation to arrive at the stock of money in the United States. The amounts of such gold and silver held in trust as of the date of this 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT AUGUST 31, 1923. 














Paper maturing— 





| After 90 days, | After 6 but 
Within 90 days. | but within 6 within 9 


Federal reserve bank. months. months. 





Commercial, | Secured by 

agricultural, United States Bankers’ | Trade | i Agricultural 

and livestock | Government | acceptances. | and live-stock | and live-stock 
obligations. paper. paper. 








tae tis 0d tt ale we x: ble kata 


Philadelphia 
SIEN o os sc chwaenecmnscuse 


Minneapolis 
Kansas Ci 











1 Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, etc. 


GOLD-SETTLEMENT FUND. 


INTER-BANK TRANSACTIONS FROM JULY 20, 1923, TO AUGUST 23, 1923, INCLUSIVE. 








[In thousands of dollars.} 





| Changes in ownership 
Daily settlements. | of gold a h trans-| Balance in 
| fers and settlements. 
Federal Reserve Bank. 7 | _ - 


period. 





Debits. Credits. Debits. Credits. Decrease. Increase. 








676, 171 680, 548 | : 44, 583 
New Y 162, 969 
Philadelphia 

Cleveland 








Total 5 weeks ending— 
ug. 23, 1923 
July 19, 1923 
Aug. 24, 1922 
FUN A SNe Sbn tctiecccanivedesiebacsanwentad 














FEDERAL RESERVE BULLETIN, SEPTEMBER, 1923. 





= 


GOLD AND SILVER IMPORTS AND EXPORTS. 


IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 








Gold. Silver. 





‘ | 
Countries. | Seven months ending Seven months ending 


July— 














IMPORTS. 


Denmark $16,654, 107 8 $768 

14, 010,665 152, 203 

Germany 5, 46: 10, 876 673,124 

Netherlands 115, 936 8 

7, 880, 302 
34, 943 


31, 804, 847 
United Kingdom: 
Englan eeede eae 62, 728, 283 


1, 433, 476 3,115, 431 
140, 639 ,427 | 864,73 
1,670, 843 516, 29, 399, 915 
22) 934 340 439, 401 
641 18, 053 8, 660 ‘ 55,228 | 600,139 
24,388 ‘ 7185 | 506,324 1,231,361 
357, 354 ¢ 152; 144 
146, 132 856, 168 607, 500 4,489, 842 
2, 685 265 20 2) 174 
971; 258 | 1,619 
356, 295 
5, 981 
673 


58 
27,675 
127, 752 


B 





Sas83 





E28 


Philippine Islands. .... PENT SAO. 3 
British Oceania 





7, 920 
157, 364 | 


27,929, 447 159, 861,907 | 6,957,298 








} 
} 
| 
| 
| 
| 





Spain 
Sweden 


United Kingdom—England 418 | 130, 783 | 511,452 
Canada 1 106, 077 





West Indies. 
Colombia. . . 
Peru 


2, 897, 101 
; 2,351,148 
Dutch East Indies.......... ee oniebaceus 
French Indo-China 

Hongkong 32,500 | 1,711,905 1,081, 255 | 
| gE. EA OTE Sap Ae DS al 2,600 | 201, 110 56, 150 | 


522,826 | 10,788,183 | 22,814,376 | 6, 268, 953 31,493, 706 
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FOREIGN EXCHANGE RATES. 


{Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currency.] 
COUNTRIES INCLUDED IN COMPUTATION OF INDEX. 





| 


| 
| | ae: High. | Average. | Index Sse, eons of 
Monetary unit. Par of | 





‘exchange. | De ae 2 
| | August.| July. | | August. | July. | August. | July. August. July. 
| ss | 

| | 











ma 
~ 


4.7700 | 4.7800 | 
17.1600 18.6900 | 
5.7900 | 5. 8500 
455.2700 | 457. 2000 
4.2100 4.3500 
39.0800 39. 4500 
16.0100 16.6300 
14. 1900 1800 
26.4000 26.7000 | 26. 62! ‘ 
17.0800 18. 2800 rz 8. 05% . 55S 93. 54 





SEFSANESSE 
SSESEzRES 


ce} 

os 
a -. © 
NN tp 


uo 


97.0541 97.7274 728 ; , 97. 67 


Peso (gold) 3. 76.4500 76. 8800 | 74. 4581 7376 | 77.17 | 
RE ee : 32.44 9.0600 10.1500 10. 1900 7481 | 10. 3685 | 30. 05 
Peso (paper) .. 52 2.0600 | 12.2700 12 3600 | . 2.2115 | 12.6340 | = 62.53 | 


69.3500 69.9900 69.7096 70.0292 | 104. 28 | 
30.5600 30.6000 | 30.4608 30.8036! 62.60 
48.6500 48.9600 | 48. 48.8765 | 48. 702 | 98. 05 


SBP FEB 


Sa S& 








OTHER COUNTRIES. 





Austria | K -26 0.0014 0.0014 0.0014 0.0014 | 0.0014 0.0014 

Bulgaria Vv . . 87 . 1.0708 1.2450 | .9583 1. 1850 

Crechoslovakia iC 2. 9178 - 957 2.9444 3.0247 | 2.9340 2.9971 

Finland 2 Mi 9.5 - 758 | 2.7525 2.7731 2.7850 | 2.7723 2.7677 

i ; ° - 000095 -0006 =. 0000339 =. 00034 

we 3 -é ay - 9444 3.0278 | 1.7462 2. 5463 

Hungary Kr : 20.26 «. hs 0039 - 0060 -O118 | .0056 - 0097 
Poland ; - OK . 00048 - 00047 .0009 | .00042 - 000724 

5 -0100 - 6100 4.4200 | 4.2119 4.2140 

- 5059 - 5056 +5291 | .4677 -5177 

- 0481 1.0772 1.1075 | 1.0570 1. 0668 


99.8844 99.9125 99.9750 99.8818 99.9303 
48.2656 48.4583 48.4844 48.3432 48.3692 


76.2600 76.4800 81.6100 73.9662 79.1884 
[50.3300 50.8500 51.4000 50.5015 50.8260 


51. € 151.5800 52.0500 52.4300 51.8746 52.0356 
53.1300 (52.5000 53. 3300 53.6700 53.2485 53. 2684 








1 Based on average. 2 1913 average. 
SILVER. 


{Average price per fine ounce.| 





August. July. 





London (converted at average rate of exchange) $0. 63574 $0. 63893 
New York | . 63176 . 63383 
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CONDITION OF MEMBER BANKS. 


ABSTRACT OF CONDITION REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS IN EACH FEDERAL RESERVE 
DISTRICT ON JUNE 30, 1923. 


{In thousands of dollars.] 





- | i 
District} District District District |District| District ap District District District! District) —— 
No.1 No. 2 No.3 No.4 No.5 | No.6 No.7 oa. No 
(141 (60 (116 (68 (141 (372 
.| banks). | banks).| banks). |banks).|banks). banks). 


| 
| 


No.8 | No.9 > 10 1 
(124 (122 Col 
penks). banks). | .| banks). 











RESOURCES. 





Loans and discounts 2, 478, 722) 252, 816, 094! 139, 103] 274, 987| 1, 244, 287) 312, 505 " \ | 7,049, 292 
Overdrafts 8 1, 138 105 312 165 808 698 329 173 319) 363 ‘ 
Customers’ liability on | 

account of acceptances. . 113, 396 3,966) 1,934) 4,111 9,680, 1,383 a 147, 252 
United States Govern- 





572, 231 92,428} 6,360) 14,226 174, 302) 41,051 | 5,517| 4 1, 179, 861 
12,564, 2, 4,910 1, 539 5,985, 1,815 | 3,029| 36, 962 


es 503, 387) 126, 190, 181 26,141| 313,090, 70, $91) 10, 626 p 135, 837, 1, 512, 818 
Banking house, furniture, 


and fixtures ,470| 78,806] 12, 27, 907 17, 335 | 12, na 2, 553 | °3,802} 40,506) 258, 839 
Other real estate owned... 5, 412 22° 378 5 3, 388) 2) 769} 1,949 1 2; 528) 5, 253 58, 062 
Gold and gold certificates . | 4) 677 "534 278 | 281, 147 | 124) 1,143} 11, 278 
All other cash in vault....| 9,647, 35,536 14, 373 4, 892 ; 5,515) 1,871 1,859 15,172} 127, 188 
Reserve with Federal re- | j 

serve banks 635, 370,035! 26, 53, 187 18, 345 | 24, 487| 
Items with Federal re- | 

serve banks in process | 

of collection " 64,111} 7, 22, 706 8, 479 q 10,259 823 | 6,724] + 162,397 
Due from banks, bankers, 

and trust companies. . . 4 74, 048 \, 39, 975 919) 31,684 307; 27,454) 9, ‘ 51,457} 391,948 
Exchanges for clearing | 

house, also checks on | 

other banks in same 


place 16, 349 zz " 8, 316) 18,905, 391,734 
Ontside checks and other | 


items 6, 548 Y & 12,683, 1, 862| 217} 15,661} 57,356 
United States securities 





4, 536) 904, 60,196) 728,279 
| 








borrowed 1, 400 5, 009 421 248} 15,629 
Other securities borrowed 10 | 1,784 64) 13 147 2 


048 
Other assets 8, 694 , 18,537| 3, | 3,027] 5,886} 156, 872 





1,321, 952 , 645] 2, 135, 042) 530,615) 120, 002! 165, 541} 113,923) 1,302, 829\12, 293, 124 
LIABILITIES. 








Capital stock paidin.....| 33, , ’ 74, 550 | 31,567) 114,013} 37,485 10,375) 13, 69,970} 670, 154 
Sur lus fund : 191,061) 57, 89, 452 57; 19,713| 87,678} 23,577, 3, 3,844) 4, 30,640| 561,676 
vided profits, — | 
expenses and taxes paid q 86, 029 - 21, 861 7, 027 41,187) 7,569 2,723) 1, 12,562} 217,034 
Amount reserved for in- | 
terest and taxes accrued 18, 118 > 3, 267 1, 593 9,690; 2,017) 256 106) 1,770 43, 969 


Due to Federal reserve 
ks 4, 834 r 437 538 750 1 262 53 9, 278 
Due to banks, bankers, 
and trust companies... . 441, 328 ; 55, 104 " y y 33,697, 9,710 4, 632 34,627; 799,481 
Certified and cashiers’ or 
treasurers’ checks out- 











146, 996 10,055, 2,8 2,040! 17,233 we" | 805} «20,330! ~=—-215, 147 
2, 464, 525 473, 979) js 171, 273| 760, 254 2 | 59,205; 42 8, 968 5, 408, 921 
e de eposits 738, 744 530, 228 61, 685 _ an 913, 019) 170, 559 53, 657| 29, 17, 791 664, 551) 3, 3, 624, 048 
United States deposits...} 7, 41,781 962) 939) 14, 721| 5, 456 ” 349) y 15 11,901 105, 921 
Total deposits 8, 838,208 | 390, 905 1, 095" 760 152, 397 881. 739) 1,802, 270 425, 937, 100,650 132,361 82,710)1, 160, 430 10, 162, 796 

a — ES 

obligations re = 
aiden money 
rowed other than redie- 


counts). .... 4, 060 

Notes and bills redis- 

counted (including ac- | 
| 





15, 402 


ceptances of other 
banks and foreign bills 
of exchange or drafts 


sold with indorsement 4 ? q 13,302} 14,656, 21,798) 11,752 | 197,421 
| 





Cash letters of credit an 
travelers’ checks out- 


| | 
standing 1} 1,433) 4,935 26, 018 
Acceptances executed for R: 
1,934, 3,597} 9, 692 | 147,173 





Acceptances executed by 
other banks for account 


ofre g e 7 | 15,410 
Unit | 
borro 57 5, 003 | 15, 634 
1, 784 64 








wel 
Other securities borrowed 30 2, 048 
Other liabilities 1, 163) 21; 583 106; 2,176 | 81,723 


Total... 765, 315| 4,688, 855, 519, 989| 1, 321, 952| err mas 2, 135, 042 120, 002) 165, 541 113, 923} 1,302, 829,12, 293, 124 
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ABSTRACT OF CONDITION REPORTS OF STATE BANK og COMPANY MEMBERS ON JUNE 30, 1923, BY CLASSES 


{In thousands of dollars.) 





Central reserve city banks. 








RESOURCES. 


Loans and discounts 

Overdrafts 

Customers’ liability on account of acceptances 
United States Government securities 

Stock of Federal reserve banks 

Other bonds, stocks, and securities 

Banking house, furniture, and fixtures 

Other real estate owned 

Gold and gold certificates 

All other cash in vault 


Items with Federal reserve banks in process of collection. . 

Due from banks, bankers, and trust companies 

Exchanges for clearing house, also checks on other banks 
in same place 

Outside checks and other cash items 

United States securities borrowed 

Other securities borrowed 

Other assets 


Capital stock paid in 

Surplus fund 

Undivided profits, less expenses and taxes paid 

Amount reserved for interest and taxes accrued 

Due to Federal reserve banks 

Due to banks, bankers, and trust companies 

Certified and cashiers’ or treasurers’ checks outstanding... 

Demand deposits 

Time deposits 

United States deposits 

Total deposits 

Bills payable (including all obligations representing money 
borrowed other than rediscounts) 

Notes and bills rediscounted (including acceptances of 
other banks and foreign bills of exchange or drafts sold 
with indorsement) 

Cash letters of credit and travelers’ checks outstanding.... 

Acceptances executed for customers 

Acceptances executed by other banks for account of report- 
ing 3 


Other securi'ies borrowed 
Other liabilities 


Ratio of reserve with Federal reserve banks to net deposit 
liability (per cent) 


New York 


(30 banks). 


Chicago 
(12 am a 


Total | 
(42 banks). 


81, 321 





285, 043 


102,359 


Other 


| reserve “ 
| banks (19 


banks). 


2, 941,070 
20; 788 
466, 148 
15, 896 
687, 222 
123, 909 
36, 323 


County 
banks 
(1,384 

banks). 


121, 166 


19, 275 


a, 

8) 288 
1,991 
15, 446 | 


Total United States. 


June 30 
1923 (1,620 
banks). 


Apr. 3, 
1923 (1,626 
banks). 


391, 734 
356 
15,629 
2) 048 
156, 872 











4,391, 835 


2, 867, 349 


| 12,298, 124 











38, 785 
8,558,973 


24, 145 


91,025 





4, 205 


8 
8, 293 
1,991 
6, 849 


670, 154 
561, 676 


142,281 
10,153,738 


124, 247 


12) 184 
179, 372 


15, 410 
15, 634 
2; 048 
81,723 








4, 391, 835 


5, 033, 940 


2, 867,349 


12, 203,124 | 12, 248, 870 











9.5 





7.0 


10.6 10.7 
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CLASSIFICATION OF LOANS AND DISCOUNTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL RESERVE 
SYSTEM ON JUNE 30; 1923. 


{In thousands of dollars.] 





| | | | 
Distrit District |Distriet District District Distriet| District | District District District| District} District! 
No No.2 | No.3 | No.4 | No.5 | No.6 | No.7 | No.8 | No.9 No, 10| No. 11 
} (37 (i141 | (60 (116 (68 | (141 | (372 | (124 | (122 (39 (201 
en banks) ome banks).| banks). banks).| banks). | banks).| banks). weakep.| beni): banks). 
| 








| i 
On demand: | 
Not pg by oun. -| 25, 841} 98, we 16,022} 41,248) 3,802 11,006 36, 369 4,159 4 37,172} 297,181 
Secured by U. 8S. Govern- } 
ment obligations........ | 2,868) 15, 801, 4,964) 4,431 268 = 1, 261 4,379 73 | 13} 1,023) 37,522 
6 — by other collateral.| 8&2, 888} 636, “ 112, 538) 166,043; 13,432 38,784 180,308, \ 2,718} 4,787 38, oor , 326, 974 
n time: | 
Not secured by collateral. .| 198,649, 954, 268) 61, 812 243,145] 68,393) 110,158; 444,007) 112, 28,818) 26,336} 210, 586/2, 484, 626 
Secured by U. S. Govern- 
ment obligations | 5,252! 28,348) 3,664, 8,835) 1,235) 3,349) 8, 878) b 1,424 125} 4,428) 69,260 
Secured by other collateral. , 5 , 122,741) 38,141) 86,139) 276,104) 81,409 ; , 05 ‘ 96, 134/1, 438, 393 
Secured by real estate deeds of | | | } = 
trust or other real estate liens. 115,036) 22, 848, 227,526) 12,979) 23,432! 285,750) 46, q * , 950} 430, 299|1, 285, 924 
Acceptances of other banks | 
discounted , 546! 292| 3, 845 uae 6,052 91,439 
Acceptances of reporting banks : 
purchased or discounted : 8, 350) 312) 8 70, 12,364 
Customers’ liability on ac- | 
count of drafts paid under | | | 
letters of credit | 165) 32 61) 589 
Loans and discounts not classi- 











| 

89} 4, 587 6 5, 020 

Total loans and discounts.| 465, 537) 2, 478,7 | 252, 855, 816, 094) 139, 103] 274, 987| 1,244, 267) 312, 505) . , 309} 823, 907 7, 049, 292 
| 























ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT ON JUNE 30, 1923 
(INCLUDING 8,236 NATIONAL BANKS AND 1,620 STATE BANKS AND TRUST COMPANIES). 


{In thousands of dollars.] 





| | 
District | District District — District | District | District | District | District | District District} District 
No. 1 No.2 | No. yy No.4 | No.5 No.6 | No.7 | No.8 | No.9 | No.10 | No. a No. 12 
| (427 (S821 | (720 (880 (629 | (530 (1,434 (989 (1,145 (85 (803 
banks). | banks). | banks). banks). | banks). | banks). | banks). . | banks). | banks). an, banks). 


, 111, 698)1, 176, 092/1, 838, a 924, 199 é 819, 012 > 500, 495 1, ~ 844/18, 864, 321 
949 302 803 1 1, 643) 1, 882 15, 737 


Loans and discounts. . 4, 462, 7 
Overdrafts i 3 3 
Customers’ liability | " | 

on account of ac- 





‘ | 

RESOURCES. 
17/5 

| 


| 
I 53,032} 207,608, 12,430, 7,059] 6,827) 4, ’ 1,228, 14,843 334,383 
United States Gov- 
ernment securities! .| 258, 0671, 317, 254 282, 832) 389,475] 149,753) 107, ’ ' ’ ,127| 117,690! 322, 470| 3, 870, 232 
Other bonds, stocks, r | | 
and securities 2 330, 14/1, 165, 566 507, 602 519,381] 113,589) 75,95 ,05 , ’ 26, 789| 272,748) 3,924, 715 
Banking house, furni- | | | 
ture, and fixtures...| 45,858 149, 134] 52, 443 88,220) 46,278 , ’ , 253} 35,130} 83,459] 752, 048 
Other real _ estate. | 
owned 12,207, 10,384) 7,121; 29,085} 7,656, ’ ‘ , 13,167} 13,022} 145, 180 
31,938, 89,194) 30, 301 47,161] 19,101) 16, 546| 79, E 25 16,454) 40,600, 428, 911 
Reserve with Federal 


reserve banks....... 125,773, 700,431) 116, 108) 151,213} 59,493| 53,814 ; \ ‘ > 48,288] 145, 844) 1,871,015 
Items with Federal re- | 

serve banks in proc- 

ess of collection......| 48,748, 156,768} 53,252 
Due from banks, bank- | j 

ers, and trust com- 











| 58,061} 37,666] 18, 679 ’ 1 17,108} 30,674] 559, 308 


79,175, 153,136] 97,850) 153,032} 80,510| 96, 574 164) 97, q 81,491 186,813) 1,596,184 
Exchanges for clearing | | | 
a. a 
on other n 
same place 29,203 507,427) 47,203; 36,440| 21,562} 15, 944 476, , 8,403} 44,902 946,179 
Outside checks “and | 
other cash items.....| 10,332, 31,965, 5,465, 10,474) 4,191! 4,200) 18, 576 ,784| 7, 692; 3,283) 24,653, 128,907 
a a and | | | 
ue from Un 
Use a. - : eal 2, 969 5, 058 ‘ 2, 163 4, 604 3 2, 497 3, 130 37, 084 
n tates securi- | | 
ties borrowed | 1, 400 57 5, 009 6, 186) 421 248) 15,629 


10 30 1,784 13 147 2,048 
17, 797 184, 381 7, 62 13, 648 7,466; 30,526 4, ey] 4,470} 15,912) 303,445 


Total............ 2,508, 216 9, 881, 505 2, 100, 986 3, 349, 393)1, 480, 554/1, 190, 961 4, 947, 846)1, 443, ssa as, 173|1, 541, 801| 977, 577|2, 940, 191 33, 795, 326 



































1 Includes United States Government securities borrowed by national benke. 
2 Includes other bonds and securities borrowed by national ks. 
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ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT ON JUNE 30, 1923 
(INCLUDING 8,236 NATIONAL BANKS AND 1,620 STATE BANKS AND TRUST COMPANIES)—Continued. 


{In thousands of dollars.] 





| 
Distriet | Distrit | District | District | District District | Distriet District | District | District | District] District | 7°t8l, 
No. 1 No.2 | No.3 N 4 No. 5 No. 6 No.7 No. 8 No.9 | No. 10 | No.11 | No. 12 States 
| (427 (821 | (720 (88 | (629 (530 | (1,434 (621 (989 (1,145 (857 (803 (9,856 
| banks). | | banks). banks). wens: | | banks). banks). | banks). | banks). | banks). | banks). | banks).| banks). banks). 


| 


| 
| 








LIABILITIES. | | | 


Capital stock paid in..| 144,701) 475,974) 127, 835 | 110,501; 90,322 290,917 . 77,193} 101,457) 94,160 4, 1, 998, 295 
Surplus fund 125,769} 483,672) 199,211 3} 80,218} 55,940 205,312 i 39,763) 50,095) 44,514) 86,636} 1,631,702 
Undivided profits, less | | | 

expenses and taxes | 

paid 3 72,748, 232,779} 63,609 | 31,673) 23,916) 109,401 ; 17,385} 21,356; 19, 410 y 737,081 
Due to Federal reserve | } 

banks | 4,490, 11,012) 3, 853 6, 331 1,195, 2, 164 467 1 5} 1,577 33, 472 
Due to banks, bank- | | | 
| 


ers, and trust com- 

panies 128, 035 1, 205, 711} 181, 233 | 101,344) 107,563) 519,344) 153, 103 213, 163) 73,039 3, 183, 978 
Certified and cashiers’ | 

or treasurers’ checks 

outstanding 14, 276) 279,428} 12,571 , 149) 9, 871 5,307} 31, 876 8, 747 g 18,974) 9,404 468, 154 
Demand deposits...... 2, 202) 291 4, 808, 477|1, 006, 010 1, ¢ 32} 530,563) 479, 929/1, 961,321] 588,971) 379,104) 716,897) 490, 813 14, 692, 905 
Time deposits......... ” 574, 781 1,610, 560| 613, 72811, 06 432, 936 , 947/1, 530,721] 367, 882| 416,088] 300,687} 136, 750 8, 378, 211 
United States deposits. 38,182 81,806) 24,776 18, 919} 14,090 37, 941} 14,196 8, 394 9,209} 8,278 296, 482 
Total deposits x, 962, 055 7, 994, 994/1, 842, 1171/2, 655, 074/1, 095, 135 925, 362/4, 083; 367/1, 133,366) 916, 071/1, 258, 935| 719, 861 27, 053; 202 
Bills payable (includ- | 

ing all obligations | 

representing money | 

borrowed other than 

rediscounts)......... | 26,480) 161,911 51, i \ x 20, 409 
Notes and bills redis- | 

counted (including | 

acceptances of other 

banks and foreign 

bills of exchange or | 

drafts sold with in- | 

dorsement) 4,215 3, 256 25 3, " 53, 868) , , 49,687; 550, 222 
Cash letters of credit | ! 

and travelers’ checks 

outstanding 5 22, 5) 8, 197 882) 34,577 
Acceptances executed | | 

for customers. . , 428 e 915 ig 19, 882 , 5 . 14,977; 319, 381 
Acceptances executed | 

by other banks for | 

account of reportin 

BOMKS....... é cows 4 | 7,518) 29,649 | é 102 2, 267 32 355 1,177 45, 819 
National bank notes 

outstanding | 49,397) 89,776 541) , 308 | 41,898} 88,937] 42, 368 " 61,050) 719,489 


United States securi- | 
ties borrowed....... 608} 2, 763 | , 65 1,267} 8,912) 10, 267 644 3,308} 50,586 
oO . | } 
~-4 a 27 50 77 | 351 1,796 130) 7 846 99 784 5, 025 
Other liabilities... ... | 4,616) 48,001) 5 5 | 1,995) 34,053] 9,438, 1, 893 : ; 8,172) 126, 958 
2, 508, 2169, 881, 505/2, 400, 986 3, 349, 393/1, 480, 554 1, 190, 961)4, 947, 846.1, 443, 123 1, 133, 173/1, 541, 801) 977, 577|2, 940, 191/33, 795, 326 
| | | 


3 Includes amounts reserved for taxes and interest accrued. 
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a OF CONDITION REPORTS OF ALL MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM ON JUNE 30, 1923 
Y CLASSES OF BANKS (INCLUDING 8,236 NATIONAL BANKS AND 1,620 STATE BANKS AND TRUST COMPANIES). 


{In thousands of dollars.} 





| Central reserve city banks. Other Total United States. 
reserve 
a eH PT 
New York | Chicago | Total . June 30, | Apr. 3, 
‘(61 banks). | (24 s).| (85 banks). ne. banks). | 1923 (9,856 1924 (9,850 
| 


banks). banks). 








RESOURCES. 


Loans and discounts 7 , 061, 854 | 784, 7 6,681,853 | 7,397, 705 18, 864, 321 
Overdrafts -| 437 235 5 4, 608 9 5,73 
Customers’ liability on account of acceptances 
United States Government securities ! 

Other bonds, stocks, and securities 2 

Banking house, furniture, and fixtures 

Other real estate owned 

Cash in vault 


Items with Federal reserve banks in process of collection. . " : 4 
Due from banks, bankers, and trust companies............ 65, 863 183, 256 7 760, 5: 1,596, 184 1,774, 287 
Exchanges for clearing house, also checks on other banksin 

same place 76, 5 7 946, 179 989, 629 
Outside checks and other cash items 21, 490 9,059 | j f 29, 230 128, 907 103, 242 
Redemption fund and due from United States Treasurer. . 1,953 : 355 | 37, 084 ‘ 
United States securities borrowed 15, 629 18, 449 
Other securities borrowed } 2, 048 1,954 
Other assets 7 : 7 Z| 308, 445 323, 817 


8, 832, 107 | 11,730, , 233, 33,795,326 | 33, 852,041 











LIABILITIES. 


pn stock paid in \ 972 | 420, 172 | 1,979, 953 
lus fund 8 453, 504 j 
ndivided profits, less expenses and taxes paid # » 5 226, 378 
Due to Federal reserve banks 130 30 
Due to banks, bankers, and trust companies 
Certified and cashiers’ or treasurers’ checks outstanding. . 
Demand deposits 
Time deposits 
United States | ~epaanen , 63, 552 14, 
Total deposits 1, 462, 986 | 
Bills payable (including all obligations representing money 
borrowed other than rediscounts) 7,304 

Notes and bills rediscounted (including acceptances of 
other banks and foreign bills of exchange or drafts sold | 
with indorsement) 

Cash letters of credit and travelers’ checks outstanding 

Acceptances executed for customers...................---- 

a executed by other banks for account of report- 

nks , , , 41, 12 

National-bank notes outstanding 5 7 727,574 

United States securities borrowed 2,478 7 52,542 

Other securities borrowed ...........-.-.----- se osaqnweeees lochncmmenaes 025 6,115 

Other liabilities 120, 856 


8, 832, 107 | 11,730,191 | 13,233,028 | 33,795,326 | 33, 852, 041 




















Ratio of reserve with Federal reserve banks to net deposit . 
liability (per consy. RMEANiiks rd cesinedececnapeuuaiecenmen 12.9 ‘ 12.9 9.9 . 3 10.0 

















1 Includes U. S. Government securities borrowed by national banks. 
3 Includes other bonds and securities borrowed by national banks. 
8 Includes amounts reserved for taxes and interest accrued. 
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES. 


ENGLAND. 
[Amounts in millions of pounds sterling.] 


| Note accounts and| yy, re 
Bank of England de- | Nine —— clearing 
posits. a 


Government | 2 
floating debt. Discount rates. 


Money at call and short | 
notice 


bank | 
| 
nited Kingdom.‘ 


T 
) 


| Capital issues in U 


returns—total clearings. 
bills. 


and bullion.! 
exchange value of £.6 





tificates outstanding. 
Statist index number of foreign 


Gold and silver, coin 
Bank notes in circula- 
Currency notes and cer- 
Discounts and advances. 
Total deposits. 
Temporary advances. 
Total floating debt. 
Three months’ Treasury | 
bills 
Three months’ 


Investments. 
l 
Index numbers of securities prices.$ 
' 


| London bankers’ clearing house 
| Six months’ trade bills. | 


| Total deposits. 
| Treasury bills. 


Average ofend of month 


29 
103 
108 
103 | 





1922, end of— 
August | 103 
September. | 101 | 

101! 
102 
104 





RESSS SSS 


1923, end of— 
January | 154} 101 
PORES ccansevecs | 155 102 | 279 
| 
| 
| 
| 


cor wmacsw aro 


102 286 

100 =284 

192 287 : | | > 
103 | 287 | 12: 3 | sh. 4 B38 2,960 5 is | 3h 38 | 118.0 . 
103 289 ‘ | 1,05 338 , 638 50% : } | ¢ 44 114.1 | 129. 4 

| | \ } 

1 Held by the Bank of England and by the Treasury as note reserve. 4 Statist. 
2 Less notes in currency notes account. 6 Bankers Magazine. 

8 Average weekly figures. 6 Excluding Germany. 

FRANCE, : 


{Amounts in millions of francs.] 


SES8 











Bank of France. Savings New stock and 


Average | banks, | bond issues. 
saan ~ ft dai excess of | 
War —- oe | 
| of the +) or 
Gold | Silver |Sdivances| Note Paris with- | 
Teserve.! reserve. | Govern- lation. | . banks. drawals | 








Avene of end of month figures: 
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1 Not including gold held abroad. 
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ITALY. 
{Amounts in millions of lire.} 




























Banks of issue Leading private banks.! | 
l a FE Pee ey 
Note } Loans 
Reserve circulation and | Index 
Loans dis = Dus | bens of 
= Total counts from Par- Total | ers. 
oi For ac- For | de | Cash. includ- corre. ticipe- do. 'peteee? 
coun ac- | pos spond- tions. ts ‘ 
| Gold. Total. COUDtS- “of count tress | ents. | . 
com- ofthe ury 
merce. State. bills. 
| 
ERS STE ao , = - a — 
Average of end of month figures: 
MY x tates gadesducteganinacwsacedtekes 1,375 | 1,661 ie. ), 318 129 1,093 914 55 | 1,674 |........ 
2,088 6,335 7,035 10,581 2,474 1,308 10,594 5,945 446 | 15,810 |..2..... 
2,020 7,586 9,304 9,064 2,475 1,200 10,677 5,575 465 | 16,001 |... 
1,998 9,466 9,734 8,214 2,759 917 8,59 3,265 318 11,810 | 102.83 
1,976 9,573 | 9,615 8,049 2,935 845 8,800 3,180 318 11,863 | 100.13 
1,991 9,118 | 9,947 8,050) 2,681 861 8,846 3,272 337 | 11, 896 100. 22 
2,024 9,142 9,695 8,050 2,779 763. «8,877 = 3, 286 337 | 11,883 104. 56 
2,024 | 8,858 | 9,924 8,066 2,461 769 8,706 | 3,460 337 | 11,897 | 107.42 
2,039 9,082 | 9,782 8,075 2,638 781 8,659 | 3,568 339 11,960 111.09 
2,034 8,680 | 9,892 8,074 2,634 781 | 8,797 | 3,554 336 12,045 «117.01 
a 1,126 | 2,042) 9,345) 9,935! 8,076 2, 982 9,166 | 3,467 234 12,267 | 116.33 
i il eet 1,126 | 2,021 | 8,552 9,389 8,057 2,610 831 9,185 | 3,573 225 | 12,327 | 135.19 
Es Katedicina uw decslddawedeccten td 1,127 1,994 | 8,572 9,117 8,086 2,675 50 9,196 | 3,547 226 | 12,332 137.16 
DREAD GCUI eke eidadsecedewdunicaxen 1,129 1,983 8,478 9,004 8,031 2,488 775 9, 163 3,597 229 | 12,363 140. 30 
MENG i802 Knees eek acatecedeaceas 1,129 1,983 | 10,102 | 8,661 8,024 2,461 753 (9,271 3,537 230 | 12,388 | 153.94 
Maa Ua ou Na dhe eckeiecks < vevacceneci 2, 1,130 | 1,985 | 8,851 | 8,525} 7,763 2,350 771 9,168 | 3,393 239 | 12,250} 150.77 
Ce sieiadehes sit edauicteweiccivevaxdun 5,350 | S027 | QSOO tt Gare | 7, FOE) BOR ici denssloccccccelncconsecloctacosclesnewasilaceaneus 


1 Includes Banca Commerciale Italiana, Credito Italiano, Banco di Roma, and until November, 1921, Banca Italiana di Seonto. 
4 Figures for 1921 based on quotations of Dec. 31, 1920=100; those for 1922 on quotations of Dec. 31, 1921100. 
3 End of December figures. 


GERMANY. 
{Amounts in inillions of marks.] 


Value of | Index of security 




























bank. 
omen new stock) prices.* 
eee aia eet ee ™ Darlehns- ' and |_ 5 iat 
| kassen- | Treasury bond 
Discounts. — and 2 —— 
. n circu- |standing. placed 
Gold at vena Pine ae tt “es — lation. on Ger- | ahs 
reserve. culation. | deposits. Treasury Commer- ings. man | stocks. | ‘ 
bills. cial bills. market. | 
TS a Senet) 
| 
Average of end of month | 
fi - Per cent. | Per cent 
1,068 | 1,958 | Fee en By) | ee | UNS (RUA Aor te Siacdindivitinn 
1,092 53, 964 17, 702 47, 980 57, 898 DE lenctidecmatlbccneneuss re Susdetcue 
1,056 | 80.952 | 20,213 83, 133 9, 297 8,861 192, 832 TION li ensinatnnisadvbsiclaas 
1,002 | 339,677 | 108,633 338,147 | 72,211 530,647 11,217 475,835 SY RI, NRE 
1,005 189, 795 39,976 | 207, 858 | 8,122 243,493 12,234 | 307,810 ; 1 ee lecoccecse ° 
1,005 | 238,147| 56,124 249,766 | 21,704 374,856 13,383, 331,000 i) Saas mee eam. 
1,005 | 316,870 | 110,012 | 349,770 50,234 473,715 13,995 | 451,000 | 7, 937 169 | 105 
1,005 | 460,457 | 140,779 | 477,201 101,155 | 789341 | 14,009 | 614,000 | gg Ee Sere: 
1,005 | 754,086 | 240,969 672,222 | 246,949 1, 453, 766 13,809 | 839,000 15,223 | 1,334 | 312 
1,007 1,280,095 | 530,526 1,184,464 | 422,235 (2,078,969 | 13,450 |1,495,000 | 21,315 1,378 | 322 
Ry candcivesurcccess 1,005 |1,984,496 | 762,264 11,609,081 | 697,216 3,826,206 13,395 |2,082,000 33,549 4,668 | 726 
February... ... éaccouues éxel 1,005 3,512,788 |1, 582, 981 2.047, 364 (1,829,341 7,444, 323 12,625 3,588,000 65, 563 3, 664 | 725 
BN 6ccdadawducnndns nnn! 1,005 [5,517,920 |2,272,084 4,552,012 |2,372,102 7 257,658 12,600 \6,601.000 540,198 3,837 | 694 
Ag inautaaspeeasns 920 6,545,984 |3,854,275 6,224,899 |2,986,117 8,177,378 | 12,491 |8,440,000 | 64,275 | , 266 | 696 
BY vecccccccescccccsoccens 758 |8,563.749 |5.063,070 |8,021.905 |4,014,694 13,345,002 12,378 |10,274,850; 115,813 | 16,451 | 1,221 
} | rrr oe 717 |17,291,061 19,952,717 |18,338,177 5,914,199 28,375,345 12, 239 |22,019,623 |........-. 84, 861 | 5,338 
BNE vicecacsadtesecavesies 598 (43,594,738 [27,857,077 53,752,030 |18,318,292 |76,624,492 |..........|.ccecceeee ene 329,311 | 39,174 








1 End of March, 1913. 





? Recalculated by the Frankfurter Zeitung, using as base (100) prices for January, 1922, instead of for January, 1921, and eliminating the five 


bonds in foreign currencies. 
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SWEDEN. 
[Amounts in millions of kronor.) 
° 0 8 ° 
Riksbank Joint-stock banks Value of — 
—Se - stock Index number 
Ode cele | Bills dis- en —- of — 
old co } ste! of stoc. exchange 
Note cir- Total | Loans and | counted : 
and | Clearings. uring prices. value of 
bullion. culation. | deposits. discounts. = — month, krona. 
Averages of end of month figures: | 
UN scbsanesebciendesesssss 102 | 235 108 585 2, 287 139 24 A eee: 
1920... 269 733 226 3,596 6,008 476 61 176 112.9 
1921.. 280 661 193 | 2,715 5,948 389 31 121 121.8 
1922..... 274 579 269 2,109 5,317 340 29 103 128.4 
1922, end of— 
July.. 274 | 551 243 2,015 5, 268 307 35 113 127.0 
Au . 274 | 559 213 1,803 5,221 293 22 110 128.8 
September . 274 605 180 1,902 5,181 288 14 103 130.5 
October.... 274 569 178 1,995 5,149 206 15 98 131.7 
November . 274 575 191 1,979 5,099 252 59 90 132.2 
December. ... = 274 | 584 389 2,588 4,984 331 12 96 | 129.9 
1923, end of— | 
January... 274 | 520 321 1, 800 | 4, 888 214 | 11 93 129.9 
February . . 274 538 27 1, 455 | 4,903 175 | ll 96 | 129.0 
March...... 274 | 587 265 1,768 4,833 222 | 16 103 | 129.8 
RTE Sicsccss 273 557 245 1,633 4,751 218 32 105 | 130.0 
SEN ule capndvhubuvsihexexnl 273 539 238 1,612 4,745 ll 101 | 131.3 
BD db-donsicdevascteuneutenes 273 5x6 183 1,695 4,738 198 36 98 | 131.7 
BEE bhkcesnsbelessnenetense< 273 543 150 1,517 4,751 152 | 17 99 | 133.0 
1 End of December figures. 
CANADA. 
[Amounts in millions of dollars.] 
| 
Chartered banks | | 
a ee ee ee | 
| Mt t Individual| against | notecr | Bank 
} | Money a n ins note cir- | 
| _., Penang call and oo Note ctr- deposite-— Dominion | culation. | clearings.* 
1 ation. leman notes. 
| bullion.! | discounts. | i otice | securities and time. | 
| : _ 
Average of end of month figures: | | 
SS eae 72 1,403 | 282 369 195 2,125 85 272 1,454 
eet 75 1,272 | 280 332 166 2,009 90 240 | 1,353 
1922, end of— 
sds weulbssstieseinenesne< 70 1,248 | 272 | 323 152 2,016 87 231 | 1,278 
EE 70 1,248 | 277 | 331 158 1,979 89 229 | 1,172 
TT <)deecomnmeniataiel 71 1,250 | 279 | 322 177 1,985 91 235 | 1,253 
EN. : Gnénceiesschensencee 87 | 1,276 | 301 310 179 2,020 93 240 | 1.497 
November.........0000s0---- 92 1,255 | 303 317 170 2; 036 | 96 251 | 1,619 
EE cocpagcdaceiecceesaue | 93 1,230 | 2384 341 176 2,061 129 257 | 1,555 
1923, end of— | | 
ae 75| «1,197 | 281 356 153 1,963 | 132 241 | 1,507 
SD sctaniiuenisesessysd 72 | 1, 206 | 270 377 157 1,997 | 133 247 | 1, 067 
Ps dhincetnsdsaneneicensun | 68 | 1,220 292 385 173 2,008 | 126 243 | 1,199 
| O_o err emer 68 | 1,251 | 305 403 166 2,084 126 239 | 1, 168 
iiniipindotitdetadbieesite 68 | 1, 236 | 309 397 157 2, 067 | 126 244 | 1,514 
Te cctaswuvetenoundineecices | 87 | 1,222 | __. Rees pet 175 Nh xcadenncecl wcvsdcetane | 1,465 
SR a | bstcinataahel hivceesiears fo.« <i Sllps ee cea Sena ions sbenWekaecnehllagsitereeecn SERENE: Se | 1,332 
| | | 

















1Includes gold in central gold reserve but not gold held abroad. 1 Total for month. 
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ARGENTINA. 
{Amounts in millions of pesos. | 


Banco de la Nacién. Commercial banks! Caja de Conversién. 
Pe ae ; ; ; | Clearings 
Cash. Dis- Cash. Dis- B ped 
‘ uenos 
counts | Total oP counts Total Gold | Notecir-| Aires 





and | deposits | and =! deposits | culation (paper) 
} advances | (paper). jadvances (paper). en | (paper). | . 
Gold. Paper. (paper). | Gold. Paper. | (paper). 
End of— 
De wibkesasdedv¥aetuuawan 32 180 478 541 62 435 1, 541 1, 464 263 823 1,471 
tik cie saddscdesteds 39 268 676 1, 250 66 771 2,113 3,010 2399 | 1,177 2, 
DM ixcawadvaccdslevedcase 25 406 804 1, 412 46 1,081 2,505 3, 530 470 | 1,363 3,612 
Ms pudnee vvdsseadscnns 23 410 866 1,310 36 1, 087 2, 543 3,375 470 | 1, 363 3, 482 
1922, end of — 
NG oP civins dadivendecus 23 395 933 1,329 35 1,060 2, 461 3,326 470 | 1, 363 2,716 
PR arid gdddewded suisse 23 399 920 | 1,322 35 1,013 2,473 | 3,308 470 1, 363 2,814 
PILE. 64'évs ancusces ans 23 407 946 1,353 35 1,041 | 2, 491 3,356 470 1,363 2,570 
September 23 402 950 1,346 | 35 1, 048 2,514 3,379 470 1,363 2,725 
October........ 2 405 921 | 1,328 35 1,028 2, 549 3, 354 470 1, 363 2, 827 
November... .. 23 396 934 1,345 35 1,053 2, 557 | 3,394 470 1,363 2, 827 
POD icsinceccceseése 23 340 1, 036 1,389 35 1,025 2, 664 3, 456 470 | 1, 363 2, 
1923, end of— | } 
PEERS EPP ee reer ee 23 359 992 | 1, 369 | 35 1,015 2,651 | 3,451 470 | 1, 363 3,415 
POE Gr v's seg cccaciecet 23 363 989 = 1,366 | 34 993 2.687 | 3,464 470 | — 1,363 2,897 
DRE Wkseseucheduskeves 23 362 1,003 1,379 34 1,000 2, 666 3, 467 | 470 1,363 3,017 
MM i a ale dscns cade ddeans 23 357 992} 1,358 34 992 2,693 3,461 470 yO, ened 
| ENE OR ee eran | 23 354 909 | 1, 332 s4 975 2,676 3, 468 470 Roll Pnecetdan ss 
eS Se Rh 23 385 913 1,353 33 1, 007 2,647 3,500 | 470 4s (ee 
1 Includes Banco de la Nacién. 
§ Figures for 1919 include 79,000,000 pesos, and for succeeding years 4,000,000 pesos, held in foreign legations. 
JAPAN. 
[Amounts in millions of yen.| 
Bank of Japan. Tokyo banks. 
) . 
7 | Capital 
on | Gov- : : 
Specie | Ad- 7 Pri- | Aver- | issues 
re- | “~ vances — ment vate Cash | pupa, | ‘Total Total | age in 
serve on cula- | depos- %@PoS-| . on loans, “@pos- | clear- | dis- | Japan. 
for | counts. foreign tion. | ite in itsin hand P its. ings. | count 
notes.! bills. , | Japan Japan. | rate. 
| 
Average of end of month figures 
in adcameswhssalan natn bas 216 | 47 33 . D hecdeaeasl. ~ Oe tcededden 364) 8.38 | 32 
ee ee tg wi cic nals 1,200/ = 107 39 = 1, 226 297 [Se RO. coast 2,572 | 9.00 186 
Dt cosepcdkbabeneenTe ae 1,172 | 208 94 1, 291 409 36 129 1, 961 1,789 2,834 9.31 124 
1922, end of— | 
ae sales. pan pameers oe 1,132 241 90 1, 280 488 30 115 1, 928 1,783 2,582) 9.42 93 
September. .............. Sg 1, 069 134 115-1, 287 382 29 145 1,921 1,822 2,750) 9.38 150 
ee esisicecacanay eee 1, 068 | 160 142 1, 236 437 33 126 1, 926 1,812 2,697 9. 38 QR 
DS cc Acnxecncces seas a 1,066 | 183 141 1, 241 445 40 126 1,929 1,828 2,971 9. 45 100 
— sah e edie wens 1, 064 375 205 =: 1, 590 | 333 66 169 2,011 1,869 3,329 9. 34 56 
1923, end of— } ‘ 
Jannary...... EE oer 1,062} 180 15@ 1,308 330 34 113 | 2,002 1,860} 2,246/........ 137 
See 1, 060 | 157 140 =—-:11, 261 | 396 31 117 | 2,061 | 1,"04; 2,6024........ 131 
ike Kasécecubnsneks aeaee . ; 1,057 241 109-1, 238 | 463 29 190 2,256 (i) aa 25.6 245 
ca cpwacagetuiden sce cs «deieten kal 1,056 | 27 105 1, 236 | -Ol 30 142 1,999 1, 851 3,077 | 25.7 114 
PE Niece wax GGtinrnkiands ’ - 1,053 236 77 1,225 452 28 121 1,984 1,854 3,518 BPO Wectccees \ 
ce ce sua kis geatecuweaws casedes 1,053 | 311 52 1,371 371 49 133 2,024 1,850 3.436 SRO fesancccs 4 
SNS Jace bidekinn dint vietheee axetil 1,053 | 2 46 1,278 361 32 139 2,195 1,879 oe i 


! Includes gold credits abroad, gold coin and bullion in Japan. 
61297—-23——_8 
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